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A NEW SYSTEM OF BANK ACCOUNTS, 


On a System ror Preventinc Errors 1n Bank Accounts, AND ALSO 
FOR ASCERTAINING THE ACTUAL FINANCIAL ConDITION OF A BANK FROM 
DAY TO DAY. 

By J. H. Arexanver, Esq. 


Tue importance of some method of detecting, at once, errors, whether 
accidental or fraudulent, in the account-books of a Bank, is apparent in 
the face of the heavy capital embarked in such institutions, and of the 
considerable losses which shareholders are not unfrequently compelled to 
sustain in consequence of such errors; and the interest in it can hardly 
be less, even in cases where the accruing losses are not very serious, for 
those who are engaged in administering and directing the concern, and 
who always suffer in character and (it is to be hoped) in conscience, 
whenever any malversation or inaccuracy has been allowed to occur, the 
liability to which can only be guarded against by a daily exposition of 
the fiscality they have undertaken to manage. In both these aspects, 
then, I suppose that the topic is eminently worthy of investigation. 

No avail seems as yet to have been taken of any method of the kind, 
for either purpose; and, indeed, the stimulus to the present communica- 
tion arose in a conversation, not many days since, when one of my inter- 
locutors—himself long practically conversant with bank-matters—stoutly 
insisted on the impossibility of such a resort, at least for the prevention 
of frauds; and quoted more than one instance in which the ingenuity of 
a teller (worthy of a better cause and a more honorable object) had. been. 
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triumphant over all the ordinary means of detection, and had only been 
discovered (not defeated) by the portentous labor of (what he termed) a 
thorough examination of all the books. To all this I had only to observe, 
that the fact of discovery proved the materials for it to have existed in 
the books all the time; and that the only question remaining, would be 
as to the arrangement of those materials for prompt and facile use; in 
short, that there were such correlations between different branches of the 
business in a Bank that the sum or difference of certain recorded aggre- 
gates must always agree with certain other actual and ascertainable 
quantities; and that, the aggregates in question being duly kept up, the 
correspondence among them and, consequently, the condition of the Insti- 
tution, are readily observable from day to day. 

In point of fact, however, the usual practice is not to maintain the 
continuity of the heads of account; in the disbursement and the receipts, 
for instance, the tellers start each day from zero—I presume mainly upon 
the consideration of sparing some extra figures—and thus, one day does 
not tell another, as the Psalmist has said it ought to do; and operations, 
so left independent, are also left without means of easy comparison and 
control. 

For obtaining this control and excluding the chance of error, it is 
essential that such continuity in the various accounts be preserved from 
epoch to epoch—say from that of one dividend to the next—or, according 
to the usual habit, from six months to six months. There is nothing, 
however, to prevent the period from being shorter, say from three to 
three months, either for the fresh starting of the accounts or the distribu- 
tion of the dividend earned and declared ; at least, the want of reliable 
ascertainment of the finances upon which the dividend is to depend, or the 
trouble of making the ascertainment, present no obstacle. As far, indeed, 
as this last point is concerned, the excess above the original capital is 
shown regularly from day to day; and such excess must always, except 
on days of some periodical payment (as of rent, taxes and the like,) be an 
increasing amount. When this is not the case, the Bank is losing; and 
something has been permitted or done that ought not to have been, or 
something has been left undone that ought not to have been neglected. 
In this aspect, a proper system of account serves not only as a record of 
the Past but an indication of the Future, and so a warning to the Present. 

Another essential feature in such a proper system, besides its form, is 
in its management, viz. that the several aggregates be committed to and 
made up by a number of different persons, sufficient to determine. the 
chances against collusion as well as against accidental coincidence in the 
same error. In regard to the first of these, it is to be observed that the 
number of combinations necessary for fraudulent collusion increases 
more rapidly than that of the individuals engaged, respectively. The 
following series show the relations in this particular, viz.: 


Individuals,....... Disgeiasnasuee 23:8: 3:4: 8 2 t:: oe, 
Collusions,.......+0. sbeseeewband ee Geese Oa gee tet ee 
Ratho,. .ccccccccesecsccsecssosase = $ = 2 1s Ms 2.22% : ee, 8 


The third line exhibits the regular increase of the ratio between the 
other two (the expression for the first being always taken as unity ;) 80 
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as that while, with three partners, the obstacles to a collusion are just as 
many as the individuals, with five they are twice as many, and with thir- 
teen they become six fold. Or, in another aspect, if there are three con- 
federates, the chances are two to one against collusion with a fourth. 

In regard to the second object of caution, 7. e. involuntary mistakes, it 
is to be considered that while every one is liable to error or to a certain 
proportion of mistakes in whatever he does, the chances of the same 
error being committed, at the same time and upon the same point, 
by two persons, are the product of their respective liabilities to error 
respectively. Thus, if we assume that a bank-clerk, who writes ordinarily 
about 10,000 figures per day, makes one daily mistake and sets down 
once a wrong figure, his liability to error is the one ten-thousandth. 
And this, never mind how many clerks there are, will be the risk of error 
to the Bank, so long as their work is isolated and that of one is not gone 
over by another. But in an account so gone over or, what is the same, 
when two separate results are combined which must agree with a third 
independently obtained, the liability to error of each of the operators 
being ;shs7 a8 before, the probability of the occurrence of the same 
mistake with both becomes the (yaa5 - za$ss) one hundredth mil- 
lionth. If the whole work of the concern, thus checked by two parties, 
should amount to 20,000 figures daily, the chances are 5,000 to 1 against 
an error that will not be manifested by a discrepancy of result. Such 
are the advantages of a judicious system of concurrent accountability. 

I believe, however, that the ordinary practice does not always avail of 
this. Thus, for example, the paying teller of a Bank, the comparison of 
whose cash on hand at the close of each day with the recorded payments 
since its opening, constitutes the main proof of accuracy for the day’s 
work, (while occasional discrepancies are, naturally enough, not infre- 
quent,) retains the documents which he has paid; and, upon them and 
upon his own memoranda, makes up the balance of cash. A method 
more trying to the teller, more unsafe for the Institution, and more time- 
consuming for customers who come to have checks paid, could hardly be 
tolerated. In the first place, the functions of counting out money and of 
recording amounts, are distinct ; and the mental organization which suits a 
person for one, does not necessarily make him eminently fit for the other. 
A most accurate and meritorious book-keeper may make a very incom- 
pentent teller; and vice versa. In the second place,—not to dwell on 
intentional errors, instances of which have not been extremely rare at 
this very counter—the multiplicity and similarity of amounts to be 
written, are well calculated to introduce involuntary confusion and mis- 
take; while, in the third place, the time consumed in making the requi- 
site memorandum, if one is kept of each transaction, is just so much loss 
to the customers who are waiting their turn. In fact, if the development 
of aptitude, the chances of accuracy and the economy of time be con- 
sidered, the paying-teller should have nothing to do but to count money. 
He should be a mere paying-machine, without any occasion for even 
touching a pen. His account should be kept for him by some one else ; 
and every voucher for any payment should, the moment it has been 
cashed, pass out of his hands finally into a receptacle to which he has no 
access and which is visited and emptied, from hour to hour, by the 
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clerk whose business it is to enter the respective amounts. If it be 
objected that this would be too luxurious, would impose on the institu- 
tion a too expensive staff of clerks, or would leave the functionary in 
question too little to do, one answer could be that the period for paying 
checks over the counter, now ordinarily extending from 9 A. M. to 3 P. 
M., might be, advantageously and quite to the content of the public, 
restricted to two-thirds of the time. These, however, are suggestions 
that belong rather to another topic than the one specially in hand, which 
is merely the indication of the heads of account, the assemblage of 
whose aggregates furnishes the equation that satisfies the object in view. 
Of these heads of account, the following are the titlings, viz. : 


. (a.) Bills and notes discounted since the opening date of account ; 

. (b.) Bills and notes paid since the same date ; 

. (¢.) Cash assets; consisting of coin, notes of other solvent banks, 
funds liable to draft in other banks or depositories, and the invest- 
ments in public stocks convertible into cash ; 

. (d.) Deposits in coin or its equivalent, since date aforesaid ; 

. (e.) Notes of the bank in circulation, é. ¢., actually out; being the 
difference between the constant known amount prepared for issue, 
and the quantity on hand ; 

. (f) Checks of depositors, paid since date aforesaid ; 

. (g.) Discount received and interest or dividends upon the invest- 
ments under § 3; 

. (h.) Exchange sold, i. e., drafts upon any of the funds under § 3; 

. (i.) Exchange-premiums and commission on collections, received ; 

. (k.) Exchange bought, for keeping up the funds under § 3; 

. (/.) Premiums paid on § 10; 

. (m.) Expenses, z. ¢., rent, salaries, taxes, stationery, postage, fuel and 
the like ; 

. (n.) Dividends paid since date aforesaid. 


Of these, using the literal symbols prefixed, the equation will be, 


at+-ft+gthAti=bdb+e4+d+e+k+lt+m4n: and 
=(a+ft+tgtht+i—(b+d+e+k+l+m+n): 


that is to say, in words, the cash assets must always be the difference 
between the sum of the aggregates under § 1, § 6, § 7, § 8, § 9, and the 
sum of the aggregates under § 2, § 4, § 5, § 10, § 11, § 12, § 13. If 
this equation does not hold, there has been some omission or error in 
the accounts, requiring revision. 

Further, the quantity, c, represents at all times the capital and reserve 
of the Bank; and the difference between it and the constant amount of 
capital stock, shows the accumulation of profit and loss for the term that 
the accounts may cover—an ascertainment of the greatest interest to all 
concerned, and which cannot be too frequently made, provided that its 
execution does not involve too great labor or expense. 

In point of fact, by the method given here, the labor is not materially 
greater, (though it is differently distributed,) than what is ordinarily 
undergone in the daily settlement of cash. The result, however, is not 
only more comprehensive but also much more reliable ; being dependent 
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upon the concurrence of at least three individuals, (except in Institutions 
of very inconsiderable capital and meagre business,) instead of being 
trusted to the chances of accuracy with a single person. 

Finally, this method, (which admits, in expert hands, of being still 
further simplified,) by furnishing daily an exact knowledge of the stgte 
of the Institution, removes the only reasonable objection to the frequent 
publication of such knowledge ; than which, (assuming the concern to be 
discreetly managed,) nothing can be more attractive of customers and 
more for the interest and profit of shareholders. And the frequency of 
such publications would cure those periodical irregularities and (so to 
speak) constipations which are apt to occur, when the intervals are long, 
just about the epoch of the Bank-report ; and which must always embar- 
rass, while sometimes they tend seriously to injure systematic and 
healthy Commerce. 


THE SAVINGS BANKS OF EUROPE. 


Tuerr Earty History anp Proaress. 
From the London Quarterly Review, July, 1860. 


Tue first savings bank was started by Miss Priscizta WAKEFIELD, in 
the parish of Tottenham, Middlesex, towards the close of last century, 
her object being mainly to stimulate the frugality of poor children. The 
experiment proved so successful that, in 1799, the Rev. Joserpn Smiru, 
of Wendon, commenced a plan of receiving small sums from his parish- 
ioners during the summer, and returning them at Christmas, with the 
addition of one-third as a stimulus to prudence and forethought. Miss 
Waxeriexp, in her turn, followed Mr. Smrru’s example, and, in 1804, 
extended the plan of her charitable bank, so as to include adult laborers, 
female servants and others. A similar institution was formed at Bath, 
in 1808, by several ladies of that city; and about the same time Mr. 
Wurrsreap proposed to Parliament the formation of a national institu- 
tion, “in the nature of a bank, for the use and advantage of the laboring 
classes alone;” but nothing came of the proposal. It was not until the 
Rev. Henry Duncan, the minister of Ruthwell, a poor parish in Dum- 
friesshire, took up the subject, that the savings bank system may be said 
to have become fairly initiated. Tbe inhabitants of the parish were 
mostly poor cottagers, whose averaf™ wages did not amount to more 
than 8s. a week. There were no manufactures in the parish, nor.any 
means of subsistence for the population except what was derived from the 
land under cultivation; and the land owners were mostly non-resident. 
It seemed a very unlikely place in which to establish with success a bank 
for savings, when the poor people were already obliged to strain every 
nerve to earn a bare living, to provide the means of educating their chil- 
dren (for, however small their income, the Scottish peasant almost inva 
riably contrives to save something wherewith to send his children to 
school) and to pay their little contributions to the friendly society of the 
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parish. Nevertheless the minister resolved, as a help to his spiritual 
instructions, to try the experiment. Not many laboring men may appre- 
hend the deep arguments of the religious teacher, but the leads intelli- 
gent can appreciate a bit of practical advice that tells upon the well-bein 
of Jhis household as well as on the laborer’s own daily comfort and self- 
respect. Dr. Duncan knew that, even in the poorest family, there were 
odds and ends of income apt to be frittered away in unnecessary expen- 
diture. He saw some thrifty cottagers using the expedient of a cow, or 
a pig, or a bit of garden ground, as a savings bank, finding their return 
of interest in the shape of butter and milk, winter’s bacon, or garden 
produce; and it occurred to him that there were other villagers, single 
men and young women, for whom some analogous mode of storing away 
their summer’s savings might be provided, and a fair rate of interest re- 
turned upon their little investments. Hence originated the 7 sav- 
ings bank of Ruthwell, the first self-supporting institution of the kind 
established in this country. That the minister was not wrong in his 
anticipations was proved by the fact that the funds of the institution 
rose by successive steps to £151, to £176, to £241, and to £922, in the 
four following years. And if poor villagers, out of 88. a week, and fe- 
male laborers and servants out of much less, could lay aside this sum, 
what might not mechanics accomplish who earn from 308. to 40s. a 
week all the year round? What, for instance, might not the wealthy 
operatives of Blackburn do, when we find that, out of their surplus earn- 
ings, they could send nearly £30,000 to support the unsuccessful strike 
at Blackburn a few years ago, or about £1,000 a week during the period 
that the strike lasted ? 

The example set by Dr. Duncan, in Ruthwell, was shortly after fol- 
lowed in many other parishes in Scotland, and in most of the principal 
towns of England. In every instance the model of the Ruthwell parish 
bank was invariably followed, and the vital self-sustaining principle was 
ene nae They were not eleemosynary institutions, nor dependent upon 
anybody’s charity or patronage; but their success rested entirely with 
the depositors themselves. They encouraged the industrious classes to 
rely upon their own resources, to exercise forethought and economy in 
the conduct of life, to cherish self-respect and self-dependence, and to 
provide for their comfort and maintenance in old age, by the careful use 
of the products of their industry, instead of having to rely for aid upon 
the thankless dole of a begrudged poor-rate. The establishment of sav- 
ings banks with these great objects at length began to be recognised as 
a matter of national concern; ang in 1817 an act was passed, which 
served to increase their number extend their usefulness. Various 
measures (to which it is unnecessary here to refer in detail) have since 
been adopted with the object of increasing their efficiency and security. 
But notwithstanding the great good which these institutions have accom- 
plished, it is still obvious that the better paid classes of work people avail 
themselves of them to only a very limited extent. But a small portion 
of the three hundred millions estimated to be annually earned by the 
working-classes finds its way to the savings bank, while at then thirty times 
the amount laid by goes annually to the beer-shop and the public house. 

The military savings bank is of comparatively recent origin. It will 
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perhaps scarcely be credited that the private soldiers of the British army 
save more money out of their slender pay than the average of artisans do 
out of their much higher earnings. Soldiers are not supposed to be a 
particularly thrifty class—indeed, they have not unfrequently been held 
up to odium on public platforms as particularly reckless and dissolute ; 
but the military savings bank returns amply refute the vilification, and 
prove the British soldier to be as sober, well-disciplined and frugal, as 
we already know him to be brave. The first proposal for establishing 
depositories of savings in connection with the regiments of the British 
service was made by Paymaster Farrrow1, in 1816; and the question 
was again raised in 1827, upon a letter from Colonel OyLanpkr, then 
commanding the 26th Foot (Cameronians.) The subject was brought 
under the notice of the late Duke of We tineron, and negatived, the 
Duke making the following memorandum on the subject:—“ There is 
nothing that I know of to prevent a soldier, equally with others of His 
Majesty’s subjects, from investing his money in savings banks. If there 
be any impediment, it should be taken away; but I doubt the expedi- 
ency of going further.” The idea, however, seems to have occurred to 
the Duke, that the proposal to facilitate the saving of money by private 
soldiers might be turned to account in the way of a reduction in the 
army expenditure, and he characteristically added, “Has a soldier more 

ay than he requires? If he has, it should be lowered, not to those now 
“2 the service, but to those enlisted hereafter.” No one could allege, 
iowever, that the pay of the private soldier was excessive, and it was not 
likely that any proposal to lower it would be entertained. The subject 
of savings banks for the army was allowed to rest for a time; but 
being warmly advocated by Sir James M’Greaeor and Lord Howick, then 
Secretary of War, a scheme was at length approved by Lord Hit in 1838, 
and finally established in 1842. The result has been satisfactory in an 
eminent degree, and speaks well for the character of the British soldier. 
It appears from a paper presented to the House of Commons, (No. 93,) 
dated February, 1860, that the total amount of the fund for military 
savings banks then amounted to £227,299, and a further return (No. 140) 
shows the details of the savings effected by the respective corps. The 
statement, however, is incomplete, inasmuch as it does not include the 
deposits made by the regiments on service in India; but we glean from 
the return some facts of a very remarkable character. For instance, we 
find that the Royal Artillery corps serving at home contains not fewer 
than 1,432 depositors, and that their savings in the regimental bank 
amounted, on the 31st of March, 1859, to £23,012, or an average of £16 
to each depositor. These savings of the artillery men are made out of a 
daily pay of 1s. 3d. and 1d. for beer money, or equal to about 9s. 6d. a week, 
subject to sundry deductions for extra clothing, &c. Again, we find that 
591 men of the corps of royal engineers—mostly drawn from the skilled 
mechanical class—though paid at the rate of only 1s. 24d. a day, and 1d. 
beer money,* have a balance of savings standing to their credit at the 





*Some of the Sappers have working pay, while occupied in surveying, &c, in 
additiou to their regular pay; but this varies with the nature of the work. 
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bank of £11,640, or an average of about £20 for each depositor. Even 
in the infantry of the line, where the pay of the private soldier while on 
home service is only a shilling a day and a penny for beer, we find thrifty 
habits prevailing to a considerable extent. Thus we find not fewer than 
250 men of the first batallion of the twenty-sixth (Cameronians)—or about 
one-third of the corps—depositors of £4,187 in the regimental savings 
bank, which is equal to £16 15s. for each depositor. Next in thrift amongst 
the regiments serving at home, ranks the Forty-fitth, which contains 193 
depositors, who have saved a sum of £3,599. But this is not all. These 
private soldiers, out of their pay of 7s. 7d. a week, are also accustomed 
to remit considerable sums, by money orders through the post office, to 
their poor relations at home. Not less than £22,000 was sent in this 
way from the men in camp at Aldershott, in the year 1856, the average 
amount of each money order having been £1 1s. 4d. And if men with 
7s. Td. a week can effect this much, what might not working men do 
whose earnings amount to from one to three guineas a week? Soldiers 
serving abroad during arduous campaigns have proved themselves to be 
equally provident and thoughtful. During the war in the Crimea the 
soldiers and seamen sent home through the money-order office, £71,000, 
and the Army Works corps, £35,000, .There is not a regiment return- 
ing from India but brings home with ita store of savings. Thus, for the 
year 1858-9, there was remitted £10,268, and for the year 1859-60, 
£20,278, on account of invalided men sent back to England; besides 
which, there were eight regiments which brought home balances to their 
credits in the regimental banks amounting to £40,499.* The highest 
was the Eighty-fourth, whose savings amounted to £9,718. The Seventy- 
eighth, (Ross-shire Buffs,) the heroes who followed Havetock in his 
march on Lucknow, saved £6,480; and the gallant Thirty-second, who 
held Lucknow under Inglis, saved £5,263. The Eighty-sixth, the first 
batalion of the Tenth, and the Ninth dragoons, all brought home an 
amount of savings, indicative of providence and forethought, which 
reflected the highest honor upon them as men as well as soldiers. 

But another capital feature in the working of penny banks, as regards 
the cultivation of prudent habits among the people, is the circumstance 
that the example of boys and girls depositing their spare weekly pennies 
often has the effect of drawing their parents after them. A boy goes on 
for wéeks paying his pence, and taking home his pass-book. The book 
shows that he has a “ledger folio” at the bank expressly devoted to him— 
that his pennies are all duly entered, together with the respective dates 
of their deposit—that these savings are not lying idle, but bear interest 
at 24 per cent. per annum—and that he can have them restored to him 
at any time—if under 20s., without notice; and if above 20s., then after 
a week’s notice has been given. The book is a little history in itself, and 
cannot fail to be interesting to the boy’s brothers and sisters, as well as 
to his parents. They call him “ good lad,” and they see that he is a well 


* The sums sent home by soldiers serving in India for the benefit of friends and 
relatives are not included in these amounts, the remittances being made direct by 
the paymasters of regiments, and not through the savings banks, 





1860.] The Savings Banks of Hurope. 845 


conducted lad. The father, if he be a sensible man, naturally bethinks 
him that, if his boy can do so creditable a thing, worthy of praise, so 
might he himself. Accordingly, on the next Saturday night, when the 
boy goes to deposit his three pence at the penny bank, the father sends 
his shilling. Thus a good beginning is often made, and a habit initiated, 
which, if persevered in, very shortly exercises a most salutary influence 
on the entire domestic condition of the family: The observant mother is 
quick to discern the effects of this new practice upon the happiness of the 
home, and in course of time, as the younger children grow up and earn 
money, she encourages them to follow the elder boy’s example. She 
herself takes them by the hand, leads them to the penny bank, and 
accustoms them to invest their savings there. Women have even more 
influence in such matters than men have, and where they do exercise it, 
the beneficial effects are lasting. One evening a strong muscular mechanic 
appeared.at the Bradford savings bank in his working dress, bringing 
with him three children, one of them in his arms. He placed on the 
counter their deposit books, which his wife had previously been accus- 
tomed to present, together with 10s., to be equally apportioned amongst 
the three. Pressing to his bosom the child in his arms, the man said, 
“Poor things! they have lost their mother since they were here last ; but 
I must do the best I can for them.” And he has continued the good 
lesson to his children which his wife began, bringing them with him each 
time to see their little deposits made. There is an old English proverb 
which says, “ He that would thrive must first ask his wife ;” but the wife 
must not only let her husband thrive but help him, otherwise she is not 
that “helpmeet” which is as needful for the domestic comfort and 
satisfaction of the working man as of every other man who undertakes 
the responsibility of a family. Women form the moral atmosphere in 
which we grow when children; and they have a great deal to do with 
the life we lead when we become men. It is true that men may hold the 
reins ; but it is generally the women who tell them which way to drive. 
What Rovssgav said is very near the truth—“ Men will always be what 
women make them.” 

It will be obvious, from what we have stated, that the practice of 
economy and saving very greatly depends upon the facilities which are 
provided for the purpose. Where a convenient savings bank is established, 
deposits gradually flow into it; where regimental savings banks are pro- 
vided, the private soldiers contrive to lay by something in them out of 
their small pay; and where penny banks are opened, a crowd of deposit- 
ors immediately present themselves, even the boys of the ragged schools 
being able to put into them considerable sums of money. It becomes of 
importance, then, to ascertain whether means cannot be adopted to in- 
crease and extend the facilities for depositing small sums of money in 
safe hands. There are many large towns and districts in Great Britain 
as yet unprovided with savings banks. Lancashire, for instance, has only 
thirty for upwards of two millions of people ; the East Riding of York 
has only four, though, it is true, the clergy in may districtsact as agents 
in collecting deposits for the savings banks in the large towns. There 
are fifteen counties in the United Kingdom which have not a savings 
bank at all. Of the total number throughout the kingdom—606 to 
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upwards of 28,000,000 of population—there are fifty that are open only 
four hours in the month, 120 open for only one hour in the week, and 
the greater number of the remainder are open for only two or 
three hours in the week. The working man has accordingly in many 
cases to carry his spare shilling in his pocket a week before he can lay it 
by, during which time he may be exposed to constant temptation to 
spend it. To keep it safe he must have acquired the habit of saving, 
which it is the object to train and establish. The effect of more ready 
access to the savings bank has been strikingly proved at Edinburgh, 
where it is open daily, as well as three evenings in the week. The result 
has been, that, notwithstanding the facilities for depositing comparatively 
small sums presented by the Scotch joint-stock banks, the proportion of 
depositors to the population has increased to 1 in 64, whereas for the 
whole United Kingdom the proportion is under 1 in 20. 


LIABILITIES OF EXPRESS COMPANIES. 
Casz or THE NorwALk Bank. 


In the United States Circuit Court, for the District of Connecticut, 
Judge Netson has just pronounced a decision of great importance, as 
declaring how far express companies are responsible for the validity of 
documents carried by them, and the delivery of parcels to others than the 
party to whom they were addressed. 

The facts were these: In December, 1859, F. H. Witx1ams, of New- 
York, sent a note to the Norwalk Bank for $3,000, requesting that it 
should be discounted, and the proceeds sent to him. The bank refused 
to discount the note, and returned it by mail, stating, however, that if 
the note was made for two instead of three months, it would be discounted. 
This letter was advertised, and delivered to one J. S. Wiutrams, who 
opened it, and after altering the note, returned it to the bank, through 
the Apams Express Company, with a letter to the bank directing the 
discount of the note, and the return of the proceeds through the express 
company. The note was discounted, and the money forwarded by 
express, addressed to F, A. Witt1aMs, and was delivered to J. S. Wu- 
L1AMS, who represented himself to the company to be the F. A. Witt1aMs 
who made the note. The fraud was shortly afterwards discovered, and 
J. S. WittiaMs was tried, convicted and sentenced to the States Prison for 
a pen for fraudulently abstracting the letter containing the note from 
the mail. 

The bank now sought to recover the amount of the money delivered 
to the express company addressed to F. A. Witt1aMs, grounding its claim 
on the fact that the express company had contracted to deliver the pack- 
age to F, A. Wixtrams, to whom it was addressed. The bank also set 
forth that it did not observe the letter written by the forger, and that 
the express company was guilty of negligence in not discovering the 
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fraud. The court was of opinion that there was no dispute as to facts, 
and that the question of the liability of the express company was one of 
law, and Judge Netson delivered the opinion of the court on that ques- 
tion. 

The parties being equally innocent, the question is, which of the two 
shal] sufferthe loss? So far as the carrier was concerned, F. A. W1..14Ms, 
the maker of the original note, was a perfect stranger. The note was 
delivered to the carrier by a person representing himself to be F. A. 
Wuu1ams, who at the same time wrote a letter to the bank concerning 
the same, signing it F. A.“ Witt1ams. This note and letter were delivered 
to the carrier, to be by him delivered to the bank, with directions to 
bring back the proceeds, provided the note was discounted. The pack- 
age containing the note and the letter was delivered to the bank. The 
bank received it, discounted it, and delivered the proceeds to the carrier, 
to be by him delivered to the person who employed the carrier. No 
duty can be predicated, on these facts, on the part of the carrier to deliver 
the proceeds to F. A. Wiurams, the original maker of the note, a 
stranger to him, of whom he had no knowledge, and for whom he trans- 
acted no business. The only implied undertaking of the express com- 
pany was to deliver the proceeds to the person who had employed them 
to carry the note. The company naturally supposed that this ‘person who 
transacted business through them with the bank, and the officers of the 
bank, understood each other, and therefore their duty was fully performed 
when they delivered the proceeds to the person who had sent the note to 
the bank and procured its discount. The omission of ‘the bank to 
notice the letter sent with the note, is not to be charged upon the carrier, 
who performed his whole duty when he delivered it to the bank. 

There is another view of the case. After the alteration of the note, 
it was no longer the genuine note of F. A. Witt1ams; as far as he was 
concerned, it was the same as if it had been entirely fabricated. That 
note was delivered by the guilty party to the carrier to be conveyed to 
the bank, for the purpose of discount. The note was discounted on 
the faith of itself. The principle that the carrier is an insurer of. the 
genuineness of all papers placed in his hands for the purpose of transmission 
cannot be sustained. Heis the mere carrier of it, and the bank must itself 
take the responsibility of deciding as to its genuineness. The admission 
of a contrary principle would be alarming. The case is not made out on 
the plaintiff’s part. Verdict for the defendant. 


Opinion or JupGe NELson. 


United States Circuit Court, District of Connecticut, at Hartford, Sep- 
tember 19th, 1860. Before Ne.son, Circuit Judge, and Suirpman, 
District Judge. 


In December, 1859, F. H. Witt1ams, of the city of New-York, sent 
a note, at three months, for $3,000, to the Norwalk Bank, at Norwalk, 
Connecticut, to be discounted. The cashier returned the note to Wi1- 
1AMs through the mail,-with a letter, stating that the note had too long 
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to run, and that if he would make it a two months’ note the bank would 
discount it. That letter was advertised by the post office in New-York. 
One J. S. WittraMs called for the letter and obtained it. Acting upon 
the suggestion of the cashier, he altered the note to a two months’ note, 
and then took it to the Apams Express Company in New-York, and 
representing himself to be F. A. WiitiaMs, gave the note to the com- 
pany to be transmitted to the Bank of Norwalk, and directed the com- 
pany to bring back the proceeds to him. He also wrote a letter to the 
cashier, requesting him to return the proceeds by the express company, 
and signed the letter “F. A. Witttams.” That letter he gave to the 
express company, who forwarded it to the bank with the note. The 
bank discounted the note and gave to the express company its proceeds, 
(less $1 50 express charges,) amounting to $2,071, in a package addressed 
“F, A. Wittrams, New-York City.” The bank took from the company 
a receipt for the money, and paid the company $1 50 out of the proceeds 
of the note for express charges. The money was returned to New-York, 
and there delivered by the company to J. S. Witrams. On the dis- 
covery of the fraud the bank brought an action against the express com- 
pany, in a State Court in Connecticut, to recoverthe money. The action 
was removed by the company into the Federal Court. 

The bank claimed that by the receipt of the $1 50, and by the giving 
of the receipt for the money, the express company had undertaken to 
deliver the money to F. A. Witu1ams, to whom the package containing 
the money was directed. It also claimed that the officers of the bank 
did not observe the letter accompanying the note, and that the express 
company was guilty of negligence in not discovering the fraud, and that 
it was an insurer of the genuineness of the paper which it carried for 
collection, and that the bank had acted upon the faith of the directions 
given by the express company to the bank to transmit the money for 
the note through it to New-York. The cause came on to be tried before 
Judges Netson and Surpman and a jury at Hartford. After the evidence 
was in, the court requested the counsel for the plaintiffs to state the legal 
grounds upon which they relied to recover. After argument, NELson, 
C. J., stated that the court were of opinion that the question involved 
in the case was wholly a question of law, as there was no dispute as to 
the facts, and he proceeded to deliver the opinion of the court substan- 
tially as follows: 

“Tt is agreed, at least the facts warrant the conclusion, that both these 
parties, both the bank and the carrier, are innocent parties, so far as re- 
gards this transaction—equally innocent, perhaps. And the question is, 
which of the two innocent parties must sufferthe loss This will depend 
upon the application of some dry rule of law to the admitted facts of 
the case. 

Now, the obligation that is charged upon the carriér by the bank is 
this, that he received the proceeds of the note and undertook to deliver 
them to F, A. Wixt1ams, the maker of the original note—the genuine 
F, A. WuutaMs. That is the undertaking set out and charged upon the 
carrier, and it is the breach of that duty or undertaking upon which is 
founded the claim to recover the loss. The ground of the action against 
the carrier is the breach of duty in not delivering the proceeds of the 
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note to the genuine F, A. Wittiams, according to the undertaking; 
that the carrier violated his duty in delivering to the fictitious F. A. 
Wiu1aMs instead of the genuine F. A. Witi1aMs. 

It appears that the carrier had no knowledge of the F. A. Wiittams 
who was the maker of the original note, and had no knowledge that he 
was in any way connected with the transaction, and had no knowledge 
that there were any transactions existing between him and the bank. 
So far as it respects the carrier as connected with the transaction, F. A. 
Wiu1ams, the original maker of the note, was a perfect stranger. The 
note was delivered to the carrier by a person representing himself by the 
name of F, A. Witt1ams. He was in possession of the note, and when 
he delivered it to the carrier, representing himself to be F. A. WituiaMs, 
he at the same time wrote a letter directed to the cashier of the bank, 
subscribing his name, “ F, A. WittraMs,” to it. This note and this let- 
ter he delivered to the carrier for the purpose of conveyance to the bank, 
with the view to the note’s being discounted, and with directions to bring 
back the proceeds, provided the note was discounted. The note was 
received by the carrier in the usual way, and the only connection that 
the carrier had with the transaction was as a carrier of the package. 
The package, containing the note and the letter, was delivered to the 
bank. The bank received it, and upon the faith of the note discounted 
it, and delivered the proceeds, according to the direction, to the carrier, 
to be remitted back to the person who employed the carrier. 

Now how, upon this state of facts, can a duty, or an undertaking, be 
predicated on the part of the carrier, to deliver these proceeds to F. A. 
WuiaMs, the original maker of the note, a stranger to the company, of 
whom they had no knowledge, and for whom they had transacted no 
business. He was not their employer in the transmission of the package 
to the bank. We are unable to see how, upon this state of facts, a 
promise or a duty can be raised, either expressed or implied, that they 
would deliver these proceeds to a stranger whom they never knew, and 
who had no connection with the transaction. 

It seems to us, that upon the facts as they appear, the note being de- 

livered to the carrier, accompanied by a letter, by a person representing 
himself to be F, A. Witttas, to be carried to the bank by the carrier, 
and delivered there, the whole employment being performed according 
to the undertaking, the bank receiving the paper signed by this man 
representing himself.to be F. A. Wittrams, discounting it, and returning 
the proceeds to the company, it seems to us that upon that state of facts 
the only implied undertaking on the part of the carrier, would be an 
undertaking to deliver the proceeds to the person who employed the 
carrier, 
* The company must have naturally supposed and believed that the 
bank and this person who delivered this note to them understood each 
other. The bank having discounted the note and sent back the proceeds 
according to the directions, the carrier must have supposed that it was a 
fair and ordinary transaction, and one in which the bank and this person 
understood each other. Therefore, the duty raised by implication was 
to deliver the proceeds to the person who had sent the note to the bank, 
and who had procured the discount of the note. 
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As respects this letter, if it is of any importance at all, it seems to us 
that the most material fact is, that the carrier performed his whole duty 
in regard to it. The letter was delivered to the bank. Their omission 
to notice it, whether from neglect, or carelessness or misfortune, is cer- 
tainly not to be charged upon a carrier who has performed his whole 
duty with respect to it. If, therefore, it is a material fact to influence 
the court in their judgment, we are bound to assume that the bank had 
full knowledge of the letter accompanying the note. And with respect 
to the endorsement upon.the back of the package delivered to the bank, 
without regard to the purpose for which it was put on, it was the au- 
thority that the proceeds should be delivered to the express company. 
The letter directing that the proceeds should be returned by the carrier 
was the authority from the person who wrote the letter. 

We are of opinion, therefore, that on the facts of the case, looked at 
simply with reference to the application of the rule of law that should 
determine the rights of the parties, no duty or promise can be raised or 
implied on the part of the carrier'to deliver the proceeds to F. A. Wu- 
LIAMS, the original maker of the note—the genuine F. A. Witxiams; but 
that on the contrary, the only duty or promise that can be raised upon 
these facts against the carrier, was to deliver the proceeds to the person 
who employed the carrier. 

But there is another view of this case, which is independent of the 
view we have taken, and that is this: After the alteration of the note by 
the pretended F. &. Witttams, it was no longer the note of the genuine 
F. A. Wutiams. It was a forged note. F. A. Wittrams was not under 
any obligation by virtue of his signature to that note. As it respected 
him, it was the same asa_ note entirely fabricated, for three thousand 
dollars, payable intwo months. It was therefore a forged note, delivered 
by the guilty party to the carrier, to be conveyed by it, as carrier, to the 
bank for the purpose of discount. That note was taken to and received 
by the bank, and on the faith of itself was discounted, and the proceeds 
were returned. Now, is the carrier responsible for the conveyance of 
forged papers? Is the carrier an insurer of the genuineness of all papers 
that are put into his hands for the purpose of transmission or convey- 
ance? Wethinknot. This would be an alarming doctrine to lay down, 
as it respects the common carrier. This business, carried on through 
the medium of the express companies, has become avery extensive busi- 
ness. The common carrier is only a mode of communicating with banks, 
transmitting notes for discount, and carrying back their proceeds. The 
carrier has no earthly interest in such transaction, but as a mere vehicle 
of conveyance—is not connected at all with the party procuring the dis- 
count, or with th® bank—does not influence the bank to discount the 
paper, and makes no representations in that regard, and the bank knows 
that the carrier has no other connection with the paper than as a mere 
vehicle of conveyance. It would be a very strange doctrine to hold that, 
under such circumstances, the carrier should be responsible to the bank 
for the genuineness of the paper—that the mere carrying of it, the mere 
conveyance of it from the party employing the carrier, to the bank, 
should operate as a guarantee of the genuineness of all the paper put 
into the hands of the carrier for conveyance. That principle cannot be 
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sustained. Now, that is this case. The note here was as much a forged 
note as if it had been fabricated throughout. There was no obligation 
on the part of F. A. Wittrams, the original and genuine maker of it, 
under the alteration. It must be regarded, therefore, as forged. 

We are quite clear that the case has not been made out on the part of 
the plaintiffs, and that the defendant is entitled to a verdict. 

The jury found a verdict for the defendant. 

Henry Durrow and Mr. Carrer, for the plaintiffs; Ratpu J. IncEr- 
soLL, CLARENCE A. Sewarp and Samvet Buiarcurorp, for the defendant. 


THE NEW BRONZE COINAGE. 


From the London Iustrated News, August, 1860. 


A rerorm of so important a nature as that involved in the recasting 
of the inferior currency of the British empire calls for some preliminary 
statement of the circumstances which have led to it. We propose to 
trace the history of the copper coinage from the year 1787 to the present 
time. We commence our inquiries from this particular date because it 
ry to mark an epoch in the annals of the English coinage. Prior 
to the year 1787 the copper currency of the kingdom was in a most un- 
satisfactory condition. It had done duty for a long period, and the 
usual consequences of hard usage and old age had left it worn, defaced, . 
and deteriorated to an extraordinary degree. In addition, too, to the 
dilapidation resulting from the wear and tear of customary circulation, 
the legitimate coinage of the realm was subject to the disadvantage of 
admixture with all sorts of spurious specimens of mintage. _ It is, indeed, 
on official record that at the period in question not more than one-fourth 
of the pence and halfpence, and scarcely one-tenth of the farthings, circu- 
lated among his majesty’s lieges had ever emanated from his majesty’s mint. 

The result of this state of things to those most interested—namely, the 
smaller shopkeepers and their customers—can be better imagined than 
described. Differences and disputes were of constant occurrence, and 
those not unfrequently terminated in an appeal to the magistrates, and 
sometimes even to the High Court of Parliament. At length tradesmen 
and others engaged in retail negotiations, in despair of obtaining legal 
redress, took the law into their own hands. They made a united and 
determined stand against receiving in payment any pieces of money of the 
denominations we are considering, which were not de facto Tower coins— 
the royal mint being at that time within the Tower of London. ; 

The laboring and humbler classes of the community—far less shrewd 
and intelligent than, thanks to the printing press, they have since beecome— 
were quite incapable of distinguishing among the miscellaneous coinage 
in vogue the good money from the bad, and the inconvenience, instead 
of being diminished, was augmented by the steps taken by the traders. 
Simultaneously with this unsatisfactory state of affairs, the mechanical 
inventions of James Warr and other great planets of the scientific hem- 
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isphere, including ArKwricut, were causing a revival of trade and com- 
merce, and the demands for coin of all kinds became proportionately 
extended. The mint, which had gone on in a quiet jog-trot round of 
annual duty for a century before, felt the impulse of the change, and its 
resources were soon taxed to their utmost extent. At length there came 
a crisis, and the cry for more money becoming louder and more urgent, 
the subject was forced upon the attention of the legislature. After con- 
siderable discussion, an expedient the most singular was resorted to for 
overcoming the difficulty. This was nothing less than according to 
any and everybody the privilege of making copper money for them- 
selves! Provincial and local tokens were absolutely made a legal tender 
without restriction as to size, device, inscription or general appearance. 
The result may be supposed. The permission thus recklessly granted 
was as recklessly taken advantage of. Public eompanies led off the ball, 
and tradesmen and shopkeepers soon joined in the dance. A perfect 
mania for coining ensued. The country soon became inundated with 
halfpence and pence bearing as obverse and reverse every conceivable 
“image and superscription.” This pictorial money was certainly illustra- 
tive of the inventive and constructive skill of the artists of the day. The 
arts, manufactures, public buildings, social habits, political feelings, cos- 
tumes, virtues and vices of the period were all recorded imperishably on the 
discs of metal, while shopkeepers in some instances made them media for 
advertising the wares in which they dealt. In short, the pence, ltalf-pence 
and farthings pressed into the public service in thdse days of unlimited 
coining stood in the place of the illustrated papers of the present time. 

- Birmingham contributed by far the largest proportion of the token coin- 
age—tradesmen in all parts of the country employing the die-sinkers of 
that hive of manufacturing industry, as being quicker, cheaper and better 
workmen than those of any other place. In .the two years succeeding 
the legislation of the coinage of great tokens the presses of Birmingham 
alone stamped into current vitality six hundred tons of coins. The effect 
of all these private contributions to the natural channels of monetary cir- 
culation was that they were flooded. The Tower coins were almost 
entirely superseded, and scarcely any thing was to be met with but 
curious and interminable varieties of the legalized tokens. Besides the 
facilities which the publication of this extraordinary money offered to 
those who chose to make it answer the purpose of address cards or adver- 
tisements, it held out other inducements to the speculative. It was 
coined at a profit, and those who determined to make money did so in a 
double sense. A ton weight of copper was usually coined into 103,040 
halfpence, and as manufacturers undertook to stamp this quantity for 
£150, inclusive of the cost of the material, it is clear that the owner 
netted by the transaction the difference btween £150 and the current 
value of the 103,040 pieces of money, or something over £64 per ton. 

In the year 1797, the inconvenience arising from the anomalous con- 
dition of the copper currency reached once more a culminating point. 
Complaints poured in thick and fast, and the government was compelled 
again to interfere. At this period, the royal mint being fully occupied 
in stamping gold and silver moneys, it became an absolute necessity to 
look for extraneous aid to supplement its exertions. Hitherto the coin- 
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age of the kingdom, with the exception of the token currency, had been 
jealously confined to the walls of the state money-factory. Now, how- 
ever, an innovation on the practice was unavoidable. The extension of 
the mint, confined, as it was, to a very small cornerof the Tower, which 
corner could ill be spared by the military authorities of the fortress, was 
simply an impossibility. After some discussion in the House of Com- 
mons, ministers were empowered, therefore, to summon to their assistance 
the resources of private enterprise. 

Mr. Boutron, of Soho, near Birmingham, quickly responded to the 
appeal. He had already an extensive plant of machinery provided for 
the stamping of tokens and the manufacturing of metal buttons. The 
first contract taken by this gentleman for coining the national pence, 
half-pence and farthings, was for 500 tons of pence, and by the end of the 
year these were pressed into existence. The pieces were very heavy, and 
the broad band or protecting edge surrounding each caused them to be 
designated by the public the “ cart-wheel” coinage. It was intended 
that the “cart-wheel” pence should serve a double purpose—that of 
measures of weight as well as of value, and the royal proclamation legal- 
izing their issue set this forth, They weighed precisely an ounce each ; 
and as shopkeepers, especially the smaller ones, were then, as now, some- 
what addicted to give short weight, it was thought that the public would 
have a check against their nefarious practices, by demanding to have 
their ‘“ tea, coffee, tobacco and snutf” weighed against their own 
pennies. Upon the same principle, Mr. Boutton undertook and exeeuted 
a coinage of copper two-penny pieces, weighing two ounces each. About 
three- -quarters of a million of these unw ieldy specimens of minting were 
issued, but they were not popular. The pennies, on the contrary, were 
liked, ‘and other contracts were soon taken by the proprietors of the Soho 
manufactory for their production. The practical inconveniences arising 
from the large size of these pieces, however, soon became apparent. 
Manufacturers sometimes found the cost of copper slabs and tiles per ewt. 
to be so nearly equal to the intrinsic value of the same quantity of the 
newly-minted pennies, that it was actually to their advantage to collect 
and melt them down for conversion to other purposes. Many tons of pence 
rapidly disappeared in this way, and the folly of making intrinsic and nomi- 
nal value go together in the formation of copper coinage became obvious. 

After the year 1799, up to which period the Soho mint had poured 
into the channels of circulation forty tons of two-pennies and twelve hun- 
dred tons of pence, the pound weight of copper was coined into 18 pence, 
36 half-pence, and 72 farthings respectively, and this arrangement con- 
tinued until 1805, when Messrs. Boutron and Warr again undertook 
extensive contracts for the supply of copper money. Another alteration 
in the division of the pound weight now took place, and it was again in 
the direction of reduced weight in the coins. Twenty-four pence were 
now deemed the proper number to be yielded by each ‘pound of copper, 
and of half-pence and farthings 48 and 96 respectively. For Ireland, 
however, a distinctive coinage, " of still less intrinsic value, was appointed. 
In this, known as the harp money, from the device of the reverse, the 
number of pieces to the pound weight were—ol pence 26, of half-pence 
52, and of farthings 104. 

23 
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Of the English copper coinage, beginning in 1805 and ending in 1808, 
Messrs. Boutron and Warr produced—of pence, 361 tons; of half- 
pence, 693 tons; and of farthings, 224 tons. Of the Irish copper coin- 
age, commencing in 1805 and terminating in 1806, the same firm sup- 
plied 151 tons of pence, 467 tons of half-pence, and 21 tons of farthings ; 
giving a grand total of copper coins furnished by the presses of contrac- 
tors between 1797 and 1808 of something over 3,500 tons, or above 
300,000,000 individual pieces of all denominations. 

This enormous quantity of the inferior currency struck and issued in 
so comparatively brief a space of time checked the popular complaint, 
and spoke eloquently of the energy of his Majesty’s counsellors. It did 
not, however, suffice for the wants of the community. Industrial profits, 
the growth of mechanical invention, and the thousand new branches of 
trade springing up through the agency of steam, induced the necessity 
for yet more money. The local token trade languished, though it did 
not expire until about 1813, and all things tended to show the indispen- 
sability of creating a national mint on a much more extended scale than 
that in the Tower. Accordingly, in 1808, it was determined to erect a 
mint worthy of the country; and in 1810, at a cost of £250,009, the 
present establishment was constructed; and from that time to this the 
whole of the gold, silver and copper coins, with two or three trivial ex- 
ceptions, have been coined at the Royal mint. 

We have now to speak of the immediate subject before us—the re- 
casting of the motley heterogeneous coins which have been accumulating 
since the year 1797. No one can be ignorant of the deteriorated and 
unsatisfactory condition of the major portion of the five thousand tons 
or five hundred millions of copper pieces at present in circulation; and 
no one will have the hardihood to assert that it is not high time for a 
complete remodeling of our interior coinage. This great and necessary 
reform has commenced, and, under the able auspices of Professor Gra- 
uam and his active practical coadjutors, we may confidently rely upon its 
being carried out.—London Illustrated News, August, 1860. 


Subjoined are fac similes of the obverse and reverse of the new mixed 
metal coins: 


Tue New Bronze Penny (actvat size.) 


The metal of which they will be composed is a species of bronze, 
containing— 


COppet,.c cccccccrccsccccoce ec ccccccccccccces 
Tin, ; 
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The number of pence to the pound will be 48, of half-pence 80, and 
of farthings 160; this being the first instance in which the relative pro- 
portions of coins as regards weight have not been equal. 

The new coins, by reason of this division of the pound of metal, will 
weigh— 

PONY... occccscccscccccccoccccccscoccses 145:88 grains. 
be tg | PTE Creare coooe 87.50 “ 
Farthing,.... cocccccecesosccsccs 48.95. “ 


While their respective diameters will be— 


ccccecccces 1.200 inches, 
PON givin. cncisiceswesecedonte<icescetns EMO 
iY ee error ese covcce 800 “ 


The weights of the last coinage of copper of Queen Victoria were— 


i scnncscennunvions nesaes eeeeees 291.66 grains. 
Half-penny,....... iashadik ak debate Meanaee, an i 
Farthing,..... eee aa 


And the diameter— 


tesa .eeee 1,38 inches, 
PIQUE DOODY). 6086.60 60.0052 errr eye cecccce 10.“ 
DAMME, «5 cin ive kensiesas aw ae | al. 


The economy of metal in the new as compared with the old coinage 
is very marked; and, as regards the durability, freedom from unpleasant 
odor, and richness of hue, the bronze will be found immeasurably supe- 
rior to the copper. 

As regards the artistic character of the new money the preéminence is 
hardly less striking. The ‘portrait of the Queen is admirable, and the 
drapering of the robe, with its rose, thistle, and shamrock, is an elegant 
elaboration. The abbreviated legend, to be sure, is not pleasing, but 
that is palpably a necessity, occasioned by the large proportion of space 
allotted to the bust of her Majesty. Turning to the reverse, we have the 
time-honored emblem, Britannia* regarding with apparent interest a noble 
ship, her type of maritime supremacy; and behind—a fitting device for 
an insular coin—is seen a pharos, or lighthouse. The legend is merely 
the value of the coin, and on the exergue is the date, 1860. 

The engravings of both obverse and reverse are in very low relief, an 
advantage, perhaps, in a coin as distinguished from a medal, and in this 
case necessitated by the tenuity and hardness of the metal. 





* The popular tradition that the personification of Britannia was originated by 
Cuantes II. is erroneous. On the Roman Imperial coinage of Antontnus Pius, who 
died A. D. 161, we find a female figure seated on a globe surrounded by waves, in 
her right hand a standard, in her left a javelin, her elbow reclining upon the edge 
of a large buckler by her side; in the exergue “Britan.” The figure is supposed to 
typify the subjugated province, and well illustrates the lines of Virgil: —* Et peni- 
tus toto divisos orbe Britannos.” It is true, however, that in Cuartes II.’s reign, 
after an interval of 1,500 years, the Britannia reappeared on the copper coinage of 
England. Pure Rogrter is said to have been the engraver, and to have intro- 
ye the likeness of Miss Srewart, afterwards Duchess of Richmond, in the figure 
of Britannia. 
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THE BANKS OF BOSTON. 
Reported by Joseru G. Martin, Boston. 


Every bank in Boston makes its dividends (according to law) in the 
months of April and October. For the new laws of Massachusetts on 
banking, see October Number Banxers’ Magazine. The following 
shows the amount of capital and amount of dividend since April, 1859: 

Capital, Amt. of Dividend. 
Total, October, 1860, $36,981,700 .... $1,373,184 
¢ April, =p 85,770,000 .... 1,281,000 
* October, 1859, 34,360,000 .... 1,211,950 
“April, 38,160,000 .... 1,185,950 

The following table presents the capital of each bank, together with 
the last two semi-annual dividends, and the amount payable on Monday, 
October 1. Also, the market value of each stock, dividend on, April, 
1860, and at the present time. 

The Columbian, Eagle and Tremont bank stocks now sell with rights 
to new stock off, which in themselves are equal to a dividend. 

The only changes in the regular dividends since April are an increase 
of 4 per cent. by the Market and Mechanics’, and a decrease of 4 per 
cent. by the Eagle Bank. The Bank of Mutual Redemption, which 
commenced August, 23, 1858, pays its first dividend of 2 per cent. The 
Bank of the Republic commenced operations February 2, 1860, and now 
pays its first dividend of 4 per cent. for eight months, on the old capital 
of $650,000, which has recently been increased to $1,000,000, as also the 
Eagle from $700,000 to $1,000,000. The Tremont will increase Octo- 
ber 1, from $1,250,000 to $1,500,000, and the Columbian to $1,000,000. 
These changes were all authorized by the last legislature. Under the 
general banking law we are shortly to have three new institutions—the 
“Mount Vernon,” to be located in the new Parker buildings, on Wash- 
ington-street, the “Continental,” in the new block, Washington-street, 
corner of Central Court, and another, the “ East India,” we believe, not 
definitely located. This will make seven banks under the new law, and 
a total of forty-six banks in Beston, including the Pawners’. 

Of the forty-two banks in the table the regular dividends average 3.6 
per cent. One bank divides 5 per cent., six 44, nine 4, fifteen 34, nine 
3 per cent., and the Massachusetts pays 10 per cent. The usual divi- 
dend of the Massachusetts is 3 1-5 per cent., or eight dollars per share, 
but the extra amount now is from part proceeds of sale of banking house 
a short time since. It was the first bank in this State, (and second in the 
United States,) commencing business July 5, 1784, on which day the 
loans and discounts amounted to only $19,645. The bank was at first 
located opposite Park-street church, near what is now called Hamilton 
Place. In April, 1792, the present site, then known as the “ American 
Coffee House,” was purchased for £1,450, (Colonial currency,) or about 
$4,828, and the present edifice was erected in 1836. In January, 1795, 
an extra dividend of $10,000 was made, “from sale of banking house.” 
The original capital was $300,000, in 600 shares of $500 each, of which 
but $253,500 appears to have been paid in, and the next year this was 
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reduced to $100,000. The capital remained at that figure for five years, 
when, in June, 1791, it was increased to $200,000; July, 1792, to 
$400,000 ; December, 1807, to $800,000, and in June, 1810, to $1,600,000. 
This remained the capital for eleven years, when in April, 1821, it was 
reduced 50 per cent., (to $800,000, the present capital,) and the par 
value of the shares made $250. The present cashier, James Dopp, Esq, 
has held his position for a quarter of a century. 


Bank Dividends for 1860. 


DrvipENDs. Amount.  Srook, Div’p on. 
= a, gn anctinas - tee nm, 
Boston BANKS. Carirat. April, October, October, ‘War.29, Sept. 2%, 
1860. 1860, 1860. 186). 1860. 
Atlantic, $509,000 .... 346 .... 316 ....$17,500 .... 108 .... 109 
BB nc cestsctcccsecasaces 60sb00 « 1 iw ee oc. GRD... TH 
Blackstone, 750,000 .... Bf .... 3 .... 26,250 .... 1083 .... 110 
Boston, (par $50,) WON 5.40 ccc8 «od EL SR Oa Se 
Boylston, ° 400,000 .... 436 .... 436 ..... 18,000 .... 198 .... 1% 
Broadway,....... TG ccc BD isan B: cack I es BE as 
1,000 000 .... 33g .... 8 .... 35,000 .... 10847 .... 108 
Columbian, ...........- 759,000 ere err ee Meera 
Commerce, 2,000,000 .... 34 .... 84 .... 170,000 .... 109 .... 111 
cove CNN... @ - sees Bice DEE 0 TD Os 
Eliot, 600,000 .... 346 .... BI¥ .... 21,000 .... 1104 .... 110} 
Exchange, 1,000,000 .... 5 - sc. 5- .... SO000 .... 185 ooo 
Faneuil Hall, on COR 6505 & ccc @ ~ics~ TE 0 TU sas ee 
Freeman’s one CE 50s TE 60k EE acs TE 10° 2.3. 1 
oc SRW occa ccc cess BR. TH cs 
900,000 .... 4 2 Rc 
Hamilton, 500,000 .... 230 GE «06 SEE TN. 
Hide and Leather, ..- 1,000,000 ~ 83 .... 80,000 .... 106 .... 108% 
Howard, 500,000 .... ava oo 17,500 .... 10634 .... 1094 
Market, (par $70,) 550,000 .... «M as MA .... BD sane 
Massachussetts, (par $250,)........ 800,000 .... 80,000 .... 265 .... 800 
Maverick, «-- 400,000 .... 14,000 .... 108 .... 106 
Mechanics, a fer ° REGS nc TB: ican Tt 
Merchants’, 4,000,000 .... - 120,010 .... 10836 .... 106 
MIR bcs dnsaencesckeaes aoe 200,000 .... pineal a 8,000 .... 105 .... 1% 
Mutual Redemption, «+» 561,700 oon scoe' 20508... 1 Oe 
National,..... ; .. 750,000 g coce 26,250 .... 10336 .... 106 
New England,, «» 1,000,000 .... shad ene SO ME a TE 
North,. more baee oooe 956,800. sos) San 
North America, er aban cone, WEED. cons ---. 108 
Republic, as 000 .... aon wees 26,000 sacs ae 
Revere, 1,000,000 © isis seee 80,000 .....1041f .... 1064 
Safety Fund, 1,000,000 .... ass .e-- 80,000 .... 10436 .... 106% 
Shawmut, so 750/000 .... : weee 22,500 .... 10836 .... 10834 
Shoe and Leather,........ ... eee 1,000,000 .... sees coce 45,000 .... 189 .... 181 
State, (par $60,) -- 1,890,000 .... eons oe Pe: eros 
PE cicciesnnansaameceo cececes - 1,000,000 .... g na 45,000 .... 181 .... 133 
Traders’, 600,000 .... as re ee, 
--- 1,250,000 .... Pee ek ere 
--- 1,000,000 .... ° vost, CORD i508 coin EES 
Washington, seo 750,000 ... - nosi BRINE 00c SM, cst 
We iscnccssman eoes 1,500,000 .. ooce A sees BAM ices SE 


Total, October, 1860, $ 36,981,700 $ 1,373,184 


So 82 Co me CO 
RR KK 


co @ So 
* 


~ Oo > 





*The dividend of the Massachusetts Bank was 8 1-5 p. c., (par $250.) equal to $8 per share, in 
April, and now 10 p.c., or $25 per share, is divided, the extra being part proceeds of real estate sold. 
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Miscellaneous Dividends. 


The following dividends and interest are also payable at the dates 
given. In addition to these, early in October is the usual period for 
dividends by the Boylston, City, Eliot, Manufacturers’, Merchants’, Na- 
tional, Neptune, Prescott and Washington Insurance Companies, as also 
the Boston Exchange, and Hamilton Woollen Companies, quarterly, 
and Columbian Manufacturing—adding, in round numbers, over $250,000, 
and making the total to be paid out in October, fully $2,500,000: 


Drvipenps. 
eye ian = 
April. October. Amount, 
IO CR CNN, BITE Sani ncs s dkccecssccss $500,000 .... ‘on, a esos $15,000 
Boston City Bonds,.............2...- ‘ Enteral, 43... 00 oe oe. | onan 63,000 
Boston and Sandwich Glass Company,.......... 400000 .... or 20,000 
Boston Manufacturing Company, 450,000 .... 90 nee 24,000 
Boston Steam Flour Mills Bonds,...... 100,000 .... — noes 8,000 
Cambridge (Horse) Rail-Road,.. .. . - $00,000 .... aka ame 13,500 
Chelsea (Horse) Rail-Road, 70,000 ... oene sage 2,800 
Lowell and Lawrence Rail-Road,............. ee 200.000 ... nee oe 6,000 
Manchester and Lawrence Rail-Road Bonds,.... 33,800 .... sees sen 1,014 
Massachusetts State Bonds, I sais! oe. bebe o> he 8,625 
Michigan Central Rail-Road Bonds,............. Interest. .... eae «+++ 165,000 
Michigan Central Rail-Road Bonds, Principal. ....4. 22  eeee oe eee 470,000 
New England Glass Company,.. 500,000 5 25,000 
Northampton Bridge Company, 33,000 1% ese 578 
Northern N. H. Rail-Road Bonds, 1864, 63,700 8 ae 1,911 

3 
8 


Names or Compantss, &0. CaPITAL. 


Northern N. H. Rail-Road Bond# 1874, 192,600 5,718 
Old Colony Rail-Road Bonds,.................0. 134,500 4,035 
Phila., Wilmington and Baltimore Rail-Road,... 5,600,000 
Shoe and Leather Fire and Marine Insurance,... 200,000 


8 .... ~«=—:196,000 
5 ease 10,000 


Ava Acleimcataid des dteksaeouies akaaesats eaaiaes. 3 feces $ 1,085,241 


awwaw Ha 


The $470,000 of Michigan Central bonds is the balance of $535,000 
due October 1. The company announced its readiness, a month ago, to 
pay these bonds; but holders seem little disposed to avail themselves of 
the offer, while their money is drawing eight per cent. 


Parer Money 1s Inpra.—In an elaborate article in the Edingburgh Review for 
July, on Mr. Cuevarier’s theory as to the prospective decline in the value of gold, 
the writer says: 

“The quantity of the precious metals employed in carrying on the internal 
traffic of India has been variously estimated between £150,000,000 and £300,000,000 
sterling. Mr. Witson has shown with great ability, in his address of the 25th De- 
cember, 1859, respecting a paper currency in India, that the precious metals so 
used for circulation do, in effect, constitute an absolute reduction of the capital of 
the country available for reproductive purposes; and consequently, that the intro- 
duction of a sound convertible paper currency must have the effect of restoring a 
larger portion of such coin to the stock of the reproductive capital of the country.” 

This theory is sound, so long asthe specie basis is at least one dollar for two 
issued; but the moment that the paper currency assumes a greater proportion, 
there will be no stability in the business markets or safety for the community. If 
a paper circulation is allowed to supersede that of specie, or a government currency 
based upon the public revenues, then fluctuations, revulsions, losses and deprecia- 
tion of property will follow. 





1860.] Banks and Banking in the United States. 


BANKS AND BANKING IN THE UNITED STATES. 
Cuarprer III. 
EXxcHANGE, 


Tue par of exchange is the value of the money of one country in that 
of another, and it is generally settled by law or usage, so that there is 
no uncertainty about it. Exchange is said to be at par when bills can 
be purchased at that settled value, and at a premium when they sell for 
more, and a discount when they sell for less. 

When the balance of trade is against any particular country or section, 
it is indicated by a higher premium of exchange on those places to which 
it is indebted, and contrarywise when the balance is in its favor. 

The functions of a bill of exchange are, as we have seen in another 
chapter, to prevent the necessity for transmitting the precious metals in 
payment of ‘every transaction; and the true appreciation of the subject 
of exchange is easiest secured by keeping steadily in mind this fact. 
Between foreign countries having different moneys of account and coins, 
to ascertain the exact value in the currency of the place where exchange 
is about to be purchased, is the first thing to do. If we take the New- 
York exchange market and select London as the point to remit to, we 
will find out, first, that it is the usage to draw bills on that point at sixty 
days’ sight; that they are drawn in the money of the foreign country, and 
that the premium of exchange is excessively high. We will further find 
that the par of exchange between England and America is a fiction, it 
having been perpetuated from a time when it was true. It is based on 
the fact that the American dollar is worth four shillings and sixpence 
sterling, andthe English pound would therefore be worth in dollars 4.4444. 
The rate of exchange is always at a high premium, and the inference to be 
derived from the fact is, that this country is largely indebted to England, 
or that our currency is debased. For no person could suppose that it 
would be worth ten per cent. to carry and insure gold or silver across the 
Atlantic. As a general rule, the rate of exchange between two points 
ought never to exceed the cost of transporting the precious metals from 
one point to the other, and a reasonable allowance for insurance and 
profit on the business. The derangement is generally on the difference 
in value of the moneys of the two countries, and it is singular to observe 
how tenaciously a value once given clings, after the reason for giving it 
has departed. The legal par of a pound sterling remains four dollars and 
forty-four cents, while the value of a sovereign (which is the pound in the 
shape of coin) is declared by act of Congress to be four dollars and eighty- 
four cents. This act was passed for regulating the customs, and it 
declares that for the purpose of ascertaining the ad valorem duties on 
articles imported, this shall be the rule. The par was originally fixed in 
England, and it was based on the value of the American silver dollar. 
This coin, as has been shown in another chapter, is withdrawn from cir- 
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culation; it is worth nearly four shillings and sixpence sterling, but the 
propriety of still keeping it the standard in exchange is questionable. 

It is now generally declared that a person who buys a bill on London, 
which is returned dishonored, is entitled to recover the value of the bill 
in the money of this country, exclusive of damages. Formerly it was held 
that the value in the money of this country was the par of exchange, but 
we have selected the state of the par of sterling as an illustration of the 
injustice of this rule. Judge Srory first took this reasonable view of the 
subject, and decided that the general doctrine was clear, that whenever a 
debt is made payable in one country and it is afterwards sued for in 
another, the creditor is entitled to receive the full sum necessary to 
replace the money in the country where it ought to have been paid. 
This reasonable doctrine has been departed from in subsequent deci- 
sions, but it is now regarded as the settled rule of law, as it certainly is 
of reason. 

The usage regarding exchange in this country, is to draw on other 
countries in their moneys of account. The practice of drawing at a cer- 
tain number of days after sight, had its origin in the nature of the trans- 
actions. Bills are generally drawn against shipments of goods, and the 
time at which they are drawn is meant to allow the factor an oppor- 
tunity of selling the cargo. 

Bankers are usually dealers in exchange, and the purchase of bills 
drawn against shipments forms a large portion of their business. They 
send the bills forward for collection, and draw against them or other 
funds, at the usual term, or at sight, as the purchaser of their bills may 
require. The banker, of course, makes it his business to become 
acquainted with his customers, and he purchases bills on the knowledge 
thus acquired; and the importer who desires to make a remittance to a 
foreign country prefers to pay a higher rate for bankers’ bills, which he 
knows, to the uncertainty and risk of selecting from the general market, 
names with which he is not so well acquainted. The foreign exchange 
business in New-York is confined to the private bankers. The banking 
associations, as a general thing, do not engage in it, although as agents of 
Southern and Canadian banks, they sometimes have bills for sale. These 
bankers purchase the produce bills offered, sometimes on the faith of the 
bill of lading of the cargo attached, and sometimes on the personal 
responsibility of the drawer. As a rule they do not resell the same bills, 
but forward them at once, and when called upon, draw their own bills on 
their foreign correspondent. Estimating the value of an English sove- 
reign at $4 84, the actual par of exchange between the two countries 
would be a little over nine per cent. premium, or as it is usually expressed, 
109. The sovereign is worth more than this, however, and it is seldom 
possible to procure them in New-York at that rate. When the activity 
of the cotton and produce shipping season is over, and the demand for 
bills begins to exceed the supply, it becomes necessary to liquidate the 
balance of the indebtedness of the country in the precious metals, and 
exchange at once rises to such a rate as will pay for the freight, insurance 
and banker’s profit, on the transportation of the specie. 

The receipts of gold from California, instead of being coined, are bought 
by the foreign bankers in bars, with the value stamped thereon by the 
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assay Office, and the cost of coining is thus saved. Some kinds of specie 
are in demand in Europe, and are shipped from this port at times when 
the rate of exchange would not warrant it, and often for private 
reasons, or for the purpose of strengthening their correspondents in 
Europe bankers here make shipments of gold without any regard to the 
market rate of exchange. 

In England it is usual to draw bills of exchange on every other country 
in sterling money, and pounds, shillings and pence have thus secured a 
world-wide fame. The practice here being different, we annex a table, 
showing the different countries upon which bills are usually drawn, the 
currency in which they are payable, the par value, and the manner of 
calculating the amount into dollars and cents. 

The modes of transacting the business of exchange between countries, 
depend entirely on usage. It is common all over Europe to draw bills 
for all transactions from one city on another, but it is a singular fact that 
the business relations with this continent have always been upon a differ- 
ent footing. It is not usual to draw bills in Europe on America, and 
therefore there is never a settled rate of exchange there. Shipments are 
generally covered by credits with London bankers, who accept for their 
American friends, and are reimbursed by them by remittances of bills or 
coin. This system has its conveniences, The American purchasers in 
the markets of Europe, with a credit on prominent bankers, can purchase 
on the best terms, and the risk of the business is taken from the seller, 
who is not likely to know the standing of American merchants, and 
placed with the bankers, whose business it is to be acquainted with the 
mercantile position of their customers. In America, on the contrary, the 
usage is to draw bills of exchange against shipments, and adjust balances 
after the rendition of account sales. Asa natural consequence, the rate 
of exchange is fixed here, and it is governed by the supply of bills offer- 
ing and the demand for them. 

The long continued demand for silver, for remittances to India and 
China, and the large additions made to the stock of gold by the products 
of the California and Australian mines, make it profitable sometimes to 
ship Mexican dollars to Europe, when the rate of exchange is too low to 
allow of gold shipments. It is also by no means uncommon to find par- 
ticular houses shipping gold at a time when there is no apparent profit 
in the transaction. When such anomalies occur, it is fair to presume 
that some cause exists for it, and the usage of drawing sixty day bills is 
favorable to a description of financiering which, when indulged in to a 
limited extent, is denominated kiting, but which, in such cases as we 
describe, assumes proportions far above such a designation. For instance, 
the Bank of France wants gold to strengthen its position and bridge 
over a period during which it has to contend with adverse exchanges. 
Arrangements are made with a prominent banker, who instructs his 
agents in New-York to sell as much sixty day exchange on him as the 
market will take, and ship the proceeds in gold. A million dollars a 
week have gone forward under such instructions, at a time when the 
transactions would not be profitable otherwise. It is anticipating the 
time of shipping specie, and when the credit of a house is undoubted, it 
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is amazing what an amount of money can be carried in bills running to 
maturity. 

The foreign exchange business in New-York is peculiarly a system of 
credits. The banker sells his own bills at sixty days on his English 
house, and receives the money for them from the importer. It is not 
necessary for him to remit to cover the bills for nearly two months, 
during which time he has the use of the money, and at the end of which 
time, if the discount market in England is favorable, he can remit bills 
which he has purchased at a lower rate, drawn against actual shipments, 
or he can remit gold. If there is nothing made in the direct transaction, 
and that exchange at sixty days is sold for the same as it would cost to 
send forward the specie, the profit on interest would be handsome, and 
as the bankers engaged in the business are in high credit in Europe, 
where rates of interest are always low, the re-discount of the bills bought 
by them here to cover their own is largely resorted to, as they can 
usually lend their money in this market at a much higher rate. 

In considering the rates of exchange current between different parts 
of the United States, we must remember that there is but one denomina- 
tion or kind of moneys of account current inthe country. We, therefore, 
are not at the necessity of looking for the par of exchange, as it is in 
existence already, and the rate of exchange at any point on another, 
ought not to rise at any time above the cost of transporting gold. Extend- 
ing across the entire continent, and embracing within its limits all cli- 
mates, and producing the most varied crops, the domestic exchanges of 
this country assume proportions unapproached by any other. As London 
has grown to be by years of prosperity, and as the capital of the first of 
commercial nations, the banking house of the world, so New-York has 
become the financial centre of this continent, and throughout the entire 
country money transactions are conducted and exchanges established upon 
this idea. In certain limited portions of the country, where a small sec- 
tion is more immediately dependent on the nearest large city, it may not 
be the common usage to draw exchange on New-York, but those central 
cities themselves make New-York the point upon which their operations 
hinge. In the New-England States generally, Boston is the city upon 
which exchange is drawn, but Boston is herself directly tributary to New- 
York; and this fact is nowhere more patent than in the money articles 
of the Boston newspapers, where the state of the money market there 
appears to depend upon the amount of funds which the banks have at their 
credit with their New-York correspondents. Philadelphia, in like manner, 
is the centre of a small financial system, to which city the money inter- 
ests of Pennsylvania, Delaware, the western part of New-Jersey, and, in a 
less degree, some cities of the west, with which her trade is identified, are 
satellites. Cincinnati is the money centre of the exchanges of Ohio and 
Indiana; Chicago of Illinois and Wisconsin; St. Louis of the great West, 
and New-Orleans of the Southwest. But Boston, Philadelphia, Cincin- 
nati, Chicago, St. Louis and New-Orleans are themselves directly gov- 
erned in everything appertaining to money by New-York the heart of a 
system of which they are the arteries and veins. 

The current money of the United States being gold and silver, it would 
appear that the rate of exchange at any point on New-York ought never 
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to rise higher than the cost of transporting the money, or sink lower 
than the cost of sending to New-York and bringing back the money. 
But the simplicity of this state of things is destroyed by the ex- 
istence of another element. Although the States have no power to 
declare any thing but gold and silver a legal tender, and at this 
moment it is the undoubted right of the holder of obligations payable in 
money to demand specie, the usage in a great measure ignores that fact, 
and the bank notes issued under the authority of the different States 
take the place of the precious metals. This usage here referred to is not, 
however, of that kind which a court of law would recognise, because it is 
in a measure contrary to the law of the land. As long as merchants 
receive from each other any circulating medium, and treat it as money, 
the courts will not, of course, interfere; but when contracts payable in 
money are sought to be evaded by payment in any thing else, they will 
authoritatively point out that the only way to discharge a contract is by 
carrying it out. It has been decided in the courts of the State of New- 
York that a promissory note, payable in the notes of banks in the State, 
was a valid note, and, as such, negotiable, on the grounds that the notes 
of our banks were representatives of money, and were daily treated as 
such in general business. But this decision is looked upon with very 
little respect, and is entitled to none, as although bank notes may at 
times be equal to money, there have been times when they were not, 
since the decision above referred to was made. In the fall of 1857, when 
the banks in Philadelphia suspended specie payments, and the business of 
the city was carried on in the issues of the banks, the New-York banks 
held bills and notes payable in that city, which they had discounted for 
their customers. The Philadelphia merchants generally refused to pay 
except in the currency of their banks, and the rate of exchange at that 
time was about ten per cent. premium. The New-York banks had the 
option to receive this as payment or demand gold, and if refused, pro- 
test and look to their endorsers, But the condition of things was then 
so precarious, that the loss was pretty generally submitted to. The 
banks tried afterwards to collect the exchange from the endorsers, and as 
they were in most cases dealers with the bank, they in some instances 
complied, but those who refused could not be coerced into payment, as 
it was at the risk of the holders of the bills that they received in pay- 
ment any thing but gold and silver. 

This extreme case illustrates the subject of domestic exchange. For 
convenience of business at various places, the currency is allowed to con- 
sist of the notes of banks located in that section, and when the circle in 
which those are situated is a large one, the difficulty of turning the notes 
into gold has, of course, an effect on the rate of exchange. In fact, the 
rate becomes then not only the exchange on New-York, but also a dis- 
count on the currency. To illustrate this, take Chicago as an example. 
The currency consists of notes issued by all the banks in Illinois and 
Wisconsin, which are located at remote points, and in many instances 
far from rail-roads or navigable rivers. The large business done in grain 
and other produce at certain seasons of the year, absorbs this currency, 
and it is paid out by the bankers in exchange for bills on the East, drawn 
against shipments of produce. After a while, the farmers who receive it 
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pay their bills to the storekeepers, and they in turn pay to the Chicago 
merchants the same currency. It is now coming back on Chicago more 
rapidly than the local demands of business can absorb, and the merchant, 
desirous of procuring a bill on New-York to pay for his goods, is obliged 
to do so at a cost of one or two per cent., because it would cost him at 
least that to procure gold, and then forward the same to New-York. 

The error in the system lies in the fact that the remote location of the 
banks prevent the return of their bills, and the whole amount of cur- 
rency necessary in active business has to be held by the community 
when business is dull. The high rate, therefore, is always an indication 
of an unsound currency, because it shows that it is not convertible into 
gold; and a currency not so convertible, is admitted to be deficient in 
one of the chief elements which render it a safe substitute for gold and silver. 

In portions of the country where the currency is firmly fixed on a 
specie basis, exchange follows the laws of trade, and the rate is gov- 
erned by the supply and demand, subject, however, to the rule before 
laid down respecting the cost of transporting specie, and where there isa 
usage of drawing time bills, subject to the rate of interest. Thus, in 
New-Orleans, in time of active shipment of cotton to the ports of the 

North and of Europe, it is customary to draw sixty day bills against the 
cargo, and these bills are purchased by the dealers in exchange i in that 
market. The banks are large dealers, and they use their capital in such 
operations, drawing at sight “when required. The bills on Europe, drawn 
in New-Orleans and Mobile, are in many instances sent to New-York for 
a market, and the rate of exchange in the North is thus made to depend 
on the rates such bills bring in this market, and the supply there is of 
them. The large drawers of foreign exchange in this market generally 
have agents in the South, who purchase foreign bills for them, being 
continually advised of the condition and wants of this market by telegraph. 

Exchange in the South, during the active shipping season, is generally 
at a discount, even for sight bills, but at the end of the season, when 
the cotton crop is well nigh ms rketed, it often takes a sharp turn, and 
advances, particularly for sight bills, to a moderate premium. 

It often occurs in our domestic exchanges, as well as in foreign, that 
remittances may be made to a given point cheaper, by selecting ‘another 
point to remit through. Thus, in Nashville, when shipments ‘down the 
river to New-Orleans are active, exchange on that city may be at par 
when exchange on New-York is at one per cent. premium. The house 
in Nashville, desirous to remit to New-York, ascertains the state of 
exchange in New-Orleans, and if it is fav orable, buys a bill on that city 
and forwards it to its agent there, with instructions to remit to New- 
York. If exchange on New-Orleans is at one per cent. discount, the 
remitting house not only saves the one per cent. premium it would have 
had to pay for a direct remittance to New-York, but makes an additional 
one per cent. by remitting through New ‘Orleans. This is denominated 
arbitration—the arbitration of exchanges—and although in ordinary small 
transactions it is seldom resorted to, large houses, making exchange a 
whole or part of their business, frequently make transactions in this way. 

The arbitration of exchanges i is well understood in Europe, and enters 
into the calculations of all prominent merchants and bankers. Exchanges 
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are attended with much less risk of fluctuation now than formerly. The 
electric telegraph, in its annihilation of space, has effected a great 
reform, and a heavy offering of foreign bills in New-Orleans to-day, 
is sure to have its influence in New-York to-morrow. The organization 
of express companies for the secure carrying of valuable packages, has 
also tended to reduce the risk of transporting specie; and the rapidity 
with which transfers of the precious metals can now be made from point 
to point, keeps exchange from ever reaching an exorbitant rate. Of 
course, where the currency is bank notes, not readily redeemable, the rate 
of exchange must always be exceptionable to the rule; and this subject 
is particularly inviting to dealers with the West, as an examination of it 
will show why it is so expensive to move money from there here; and 
that it is not altogether the expense of moving the money, but that a 
portion of that outlay is incurred in first converting into money, that 
which is only its representative, and not a very faithful representative 
either. 

The substitution of bank bills for gold and silver was, at first, of course, 
confined to the notes issued in the town where they were so received, 
and were at any time available for the purpose of remitting to another 
place, because specie could be demanded for them. In time, however, 
the volume of currency was allowed to swell, and notes issued in other 
places*were paid out on a par with the local paper. Here the trouble 
began, because this paper, issued at a distant point, only represents gold 
at that point, and in order to obtain it, the notes must be sent there and 
the specie carried back. Whatever the cost of that transaction may be, 
represents exactly the depreciation from the specie standard of that cur- 
rency. To obviate the difficulty, it is general in the large eastern cities to 
treat as par only such notes as are redeemable on the spot in specie; and 
when a merchant receives any other, he must sell it to a dealer in uncur- 
rent money, who forwards it to the issuing bank for redemption. Exchange 
in Boston or Philadelphia, or Baltimore, on New-York, for this reason, 
never advances beyond the rate which the express companies charge for 
carrying gold and the bankers’ profit, simply for the reason that their cur- 
rency is at par with gold and silver. 


Table showing the Par of Exchange. 


Description of Currency. Par, how expressed, 


DORM GR LS céiciccccnceesces SOMME, Saale 100 
WAGs sins scaseecsssicse: BEAR, saeie 5.334 
Basle and Zurich,........ si * 
Antwerp,....ccccccserce 
Amsterdam, .......--+++ Guilders, 40 
Hamburgh,....-.....+-+- Mares banco, ‘ 85 
BreMen, ..ccccccsccccce Rix dollars, Jaat 68.9 
Berlin, .. Prussian Thalers, .... 68.5 
‘ 


“ ‘ 


Leipsic,...cccreee tees 68.5 


CM, 2 cate cccwneensa 6 se Pee 68,5 


“ “ 


The usage at New-York is to draw at sixty days’ sight on the above 
places. 

The par of the pound sterling is based on the old valuation of the 
American dollar, at 4s, 6d. sterling, or 7; of a pound. Pounds are thus 
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converted into dollars, at par, by multiplying them by 40 and dividing 
by 9. This gives the value of a pound in Federal currency, as $4.44,44, 
Owing to the changes in the coinage since the above rate was estab- 
lished as par, this mode of calculation is a fiction, the real value of a 
pound sterling being $4.86.7. Old habits and the ease of calculating 
have, however, prevented the alteration of the nominal par, so that ex- 
change on London, when quoted at 109, or 9 per cent. premium, is about 
the real par. When a bill is protested in England and returned to this 
country, the drawer is liable for the amount at the rate of exchange cur- 
rent on the return of the bill, with ten per cent. damages on the par 
amount. Thus, a bill for £1,000, returned protested, is.... $4,444,44 
Premium of exchange, say 10 per cent.,.........eeeeeee8 444,44 
Damages, 19 POF tihng ess scceccsecccscscessccucecees 444,44 


$5,333,382 


It is proper to say that the bankers and legal counsel of New-York do 
not all assent to this basis of settlement. The statute of New-York, on 
the subject of damages on foreign bills, is as follows: 

Section 18. The rate of damages to be allowed and paid upon the 
usual protest for non-payment of bills of exchange, drawn or negotiated 
within this State, shall, in the following cases, be as follows: + ° 
If such bill be drawn upon any person or persons at any place, in any 
other State or territory of the United States, or at any other place on or 
adjacent to this continent, and north of the equator, or in any British or 
other foreign possessions in the West Indies, or elsewhere in the Western 
Atlantic ocean, TEN DOLLARS upon the hundred, upon the principal sum 
specified in such bill. 

Section 21. If the contents of such bill be expressed in the money of 
account or currency of any foreign country, then the amount due, ex- 
clusive of the damages payable thereon, shall be ascertained and deter- 
mined by the rate of exchange, or the value of such foreign currency at 
the time of the demand of payment. (Revised Statutes of N. Y., vol. 3, 
p- 70.) 

Some of our bankers insist that the remedy in case of protest, is to 
furnish to the holder a new and satisfactory bill, with ten per cent. added 
to the principal. Thus, in case of a bill for £1,000, returned under 
protest, the holder is entitled to a new bill for eleven hundred pounds 
sterling, with interest from time of protest. This view is fully sustained 
in the only case that we can at present find reported in our State. 
(McBurr & Co. vs. Hoge & Co., reported in full in Bankers’ Macazixz, 
vol. ix. January, 1859, p. 555.) 

In the case of Grant vs. Heatey, 3 Sumner R. 523, the court says: 
“T take the general doctrine to be clear, that whenever a debt is made 
payable in one country, and it is afterwards sued for in another country, 
the creditor is entitled to receive the full sum necessary to replace the 
money in the country where it ought to have been paid, with interest for 
the delay; for then, and then only, is he fully indemnified for the violation 
of the contract. In every such case the plaintiff is therefore entitled to 
have the debt due to him first ascertained at the par of exchange between 
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the two countries, and then to have the rate of exchange between those 
countries added to or subtracted from the amount, as the case may require, 
in order to replace the money in the country where it ought to be paid. 
It seems to me that this doctrine is founded on the true principles of 
reciprocal justice. The questions, therefore, in all cases of this sort, when 
there is a known and settled commercial usage to govern them, seem to 
me to be rather questions of fact than of law. 

The par of the six places first on the list is settled and established in 
New-York. The par of the other places is the mint value of the coin 
representing the money of aceount. 

The manner of expressing the rate of exchange, where the currency is 
in francs, is to consider the dollar the unit. When a dollar will purchase 
5,33, francs, exchange is at par; when it purchases less, it is at a pre- 
mium, and when it purchases more it is at a discount. 

- Exchange on Amsterdam is drawn in guilders, which are considered 
as worth 40 cents. The guilder is here the unit, which does not change ; 
the quotation in cents varying with the course of exchange. 

On Hamburgh, exchange is drawn in marcs banco, the par of which is 
35 cents per marc, the quotation varying above or below that rate. 

The manner of calculating sterling into dollars has been shown. Francs 
are calculated in this manner: A bill of f.1,000 is reduced to dollars by 
dividing it by the rate of exchange, thus: 

First add two ciphers to the f. 1,000 00, to reduce it to the same term 
of your divisor, then divide: 


515 ) 100000 ( $194 21, value in Federal money. 
515 


4850 
4635 


2150 
2040 


1100 
1080 


700 


515 


185 remainder. 


Calculating on the other places is very simple. You buy a bill of 1,000 
mares banco at 374 cents per marc, and to reduce it to dollars it is only 
necessary to multiply thus: 


1000 mares banco. 
374 cents each. 


$3,750 value in Federal money. 


Damages on bills returned from Paris are estimated on the nominal par 
of 5.334, as they are on the par of sterling. 
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NEW-YORK DRAWERS 


Drawers or Strerune Birt, 
Babcock, Brothers & Co., 8 Nassau-street, 


Bank of Commerce, 81 Nassau-street, 


August Belmont & Co., 50 Wall-street, 

Richard Bell & Jackson Rae, agents Bank 
of Montreal, 

Brown, Brothers & Co., 59 Wall-street, 


Dennistoun, Wood & Co., 33 Wall-street, { 


Dunean, Sherman & Co., 11 Nassau-street, 
R. C. Fergusson, F. H. Grain, C. F. Smith, 
agents Bank British North America, 
William Hoge & Co., 58 Wall-street, 

Goodhue & Co., 64 South-street, 


J. H. Frerichs, 48 Exchange Place, 


James G, King’s Sons, 53 William-street, 
R. W. Montgomery, 41 William-street, 
agent Citizens’ Bank of Louisiana, 
John Munroe & Co., 8 Wall-street, 
Matthew Morgan & Sons, 37 Wiilliam-st., 


Prime & Co., 
&. Pickersgill, 47 Wall-street, 

W. Schall & Co., 60 Exchange Place, 

Schuchardt & Gebhart, 21 Nassau-street, 


J. & J. Stuart & Co., 76 Cedar-street, 


Marcuse & Baltzer, 51 Exchange Place, 
Ward, Campbell & Co., 56 Wall-street, 


Abraham Bell’s Sons, 25 Park Row, } 


54 Wall-street, j 
| 
im 
is 
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OF FOREIGN BILLS. 


Draw on 


City Bank, London, 

B. F. Babcock & Co., Liverpool, 
Glyn, Mills & Co., London. 

Baring Brothers & Co. 

J. & E, Corderoy & Co,, London, 

J. & D. Malcom, Son & Co., Liverpool. 

N. M. Rothschilds & Sons, London. 


Union Bank, London. 


Brown, Shipley & Co., Liverpool. 
Dennistoun, Cross & Co., London. 
Glyn, Mills ‘& Co., 

Union Bank and Geo. Peabody, Lond. 


f Bank of British North America, London. 


Overend, Gurney & Co., London. 
Baring Brothers & Co., London. 
Jersey & Co., Manchester. 
Overend, Gurney & Co., London. 
H. S. Lefevre & Co., 
Baring Brothers & Co., alin 


Baring Brothers & Co., London. 


Bank of Manchester, Manchester. 
London Joint Stock Bank, London. 
Overend, Gurney & Co., London, 
Prescott, Grote & Co., “ 
John Pickersgill & Son, London. 
Fielden Bros. & Co., Liverpool. 
Commercial Bank, London. 
Frichling & Goeschen, = 
George Peabody, London, 
Raphael & Sons, * 

ohn Stuart & Co., Liverpool. 
Smith, Payne & Smiths, London. 
Horstman & Co., London. 
Baring Brothers & Co., London. 


Drawers or Francs. 


A. Belmont & Co., 50 Wall-street, 


Dunean, Sherman & Co,, 11 Nassau-street, 
James G. King’s Sons, 53 William-street, 
John Munroe & Co., 8 Wall-street, 
Matthew Morgan & Sons, 37 William-st., 
R. W, Montgomery, 41 William-street, 
W. Schall & Co., 56 Exchange Place, 


Schuchardt & Gebhart, 21 Nassau-street, | 


Rothschilds Bros.,- Paris. 

Hottinguer & Co., Paris. 

Vanden Broek, Bros, & Co., Paris. 

Uzellweged & Co., *s 

Hottinguer & Co., Paris. 

John Munroe & Co., Paris. 

Ad. Mareuard & Co., Paris. 

Ad, Marcuard & Co., Paris. 

Ad. Marecuard & Co., Paris. 

Pillet, Will & Co., Paris. 

B. Fould & Co., Paris, 

Rougement de Lowemberg and others, 
Paris. 





Steam Communication, ée. 


STEAM COMMUNICATION BETWEEN SAN FRANCISCO AND 
’ CHINA. 


Art the monthly meeting of the Chamber of Commerce, New-York, September 6, 
1860, the following resolution was adopted : 

“ Resolved, That, in the judgment of this Chamber, an urgent necessity exists for the 
establishment, at an early day, of mail facilities between the Cities of San Francisco, in 
California, and Shanghai, in China, with connections at such intermediate ports as the 
interests of commerce may indicate,” 

The following gentlemen were, at the same meeting, appointed a special committee, 
with instructions to report, at the October meeting of the Chamber, the draft of a 
memorial to Congress, asking for the establishment of mail facilities between Cali- 
fornia and China, viz.: 


A, A. Low, (Chairman,) Royat Pustrs, Fiercaer Westray, Prosper M. Wermore, 
Georce Oppyke, Wa. T. Coreman, Josern S. ALLEN. 


At the monthly meeting of the Chamber of Commerce, on the 4th of October, 
the chairman of the above committee reported the following as the form of a me- 
morial to Congress on the subject. The report was accepted, and the memorial 
ordered to be printed for the use of the members. 


J. Surrz Homans, Secretary. 


Memorial of the Chamber of Commerce of the State of New-York. 


To the honorable the Senate and House of Representatives of the 
United States of America, in Congress assembled : 


The Chamber of Commerce of the State of New-York, representing 
the foreign and domestic trade of this city, whose members are largely 
interested in its shipping, would respectfully submit to the Senate and 
House of Representatives of the United States that, in the judgment of 
this Chamber, an extension of the postal facilities of this country is alike 
necessary to the full success of its commerce, and to the maintenance of 
its high position among the maritime nations of the world. 

Your memorialists can recall the time, within a short term of years, 
when the several lines of packet ships sailing out of the port of New- 
York had almost exclusive control of the valuable traffic between this 
and the principal seaports of Great Britain and France; and they have 
lived to see the noble vessels, which once stood so bigh in the estimation 
of the traveller, and which bore to our shores the most costly merchan- 
dise, degraded to the service of the emigrant, to the carrying of coal, 
crockery and iron, and the bulky prdducts of our own soil. 

The loss to our sailing packets of the valuable trade of which they 

24 
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were once the unrivalled possessors, is traceable primarily to the intro- 
duction, under the fostering care of the government of Great Britain, of 
a line of steamers from the port of Liverpool to Boston, via Halifax, 
some twenty years ago. Indeed, with the first application of steam to 
ocean navigation, the British government inaugurated that system of 
mail communication with this country, which has never failed of the sup- 
port necessary to its full establishment and permanent existence. 

The vessels first employed shortly gave place to others, larger and 
more powerful; and, aided by subsidy after subsidy, they were soon 
enabled to defy competition, not only in the carrying of the mails and 
of first class passengers, but in the transportation of the rich fabrics of 
England, France and continental Europe—all the costly merchandise which 
is excluded from sailing vessels by the length and uncertainty of the voyage, 
and by the higher rates of insurance. Once firmly established upon the North 
Atlantic, the same system has been enlarged and extended to other coun- 
tries; to the West Indies; to the east and west coasts of South America; 
to Africa; to the North and Baltic Seas; through the whole course of 
the Mediterranean and the Red Sea; to the principal ports in India; 
across the Indian Ocean to Singapore; and along the coast of China to 
the islands of the East and to Australia. It has been carried and con- 
tinued through all seasons and through all climes, rearing a class of sea- 
men inured as well to the heats and tempests of the Torrid Zone as to the 
cold, rough gales of the Northern winter; and, wherever the mail steamer 
has gone, and whence it has come, by a law which was manifest on the 
scene of its first triumph, the most valuable trade has followed in its 
course. Not only do the raw silks and the costly drugs of India and 
China reach their destination by Oriental and Peninsular mail steamers, 
but travellers, the men of wealth and the men of leisure—the merchant 
and the tradesman—all who value time and punctuality, seek the shores 
of England, in going to or returning from the various regions to which 
the government of that country has so wisely opened the way. And, at 
this very day, the American merchant, dependent upon the postal facili- 
ties afforded by his enterprising rival, opens his correspondence, and 
studies out the wants of most of the populous countries named, from two 
to three weeks after they have become known to his vigorous competi- 
tors on the other side of the water. 

Under the patronage of her Britannic Majesty’s government, your me- 
morialists have seen the steamers of her mercantile marine so increased 
in number, as to preserve, unimpaired, a mail service, which, for safety and 
regularity, has excited the admiration of the world ; while it has spared, 
for the emergencies of war, most of the transports that were needed to 
carry an invading army to the Crimea; and shortly afterwards, with a 
rapidity unknown before, another army to India, when India was all in 
revolt. With the return of peace, these same vessels, so prompt to an- 
swer the demand of Great Britain, and her ally in time of war, are found 
ready to resume their places in the carrying trade of the country, or in 
filling up new lines of communication then ready to be opened. 

A change has thus been going on quietly, yet effectively, in the domin- 
ion of the seas; and, as a consequence of the great demand for ocean 
steamers, the utmost activity has prevailed along the banks of the Clyde 
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and the Tyne, while, for years, our shipyards from Maryland to Maine 
have been deserted or comparatively lifeless. 

Your memorialists are aware that the wisdom of the policy that has 
led to such results has been questioned; but, however doubted, it has 
been always pursued with a determination that has never faltered; till 
at length, the commerce of England, vitalized in all its parts, has attained 
a degree of prosperity without a parallel in history. The system pur- 
sued by England is now being imitated by France and other powers. 

At one time it seemed to be the purpose of the United States govern- 
ment to adopt and continue a similar policy; to give to its merchants 
mail facilities co-extensive with their wants; to permit their mariners to 
go, side by side, along all the highways of the sea, upon equal terms with 
those of the most favored nation. ‘To restore to our mercantile marine 
its lost prestige ; to re-instate it in a supremacy which was once unques- 
tioned, it needed only that measure of support which Great Britain and 
France have rendered to theirs. Whatever doctrines about free trade 
prevail on the other side of the Atlantic, or this, your memorialists re- 
spectfully urge, that, so long as the mail service of England and France is 
maintained by Imperial subsidies, the government of the United States 
will be compelled to imitate their liberality or submit to a mortifying 
alternative. 

Your memorialists are not unmindful that some years, ago the Con- 
gress of the United States did, for a time, yield to the pressure of public 
‘opinion in this regard, and, that under the influence of temporary appro- 
priations, a line of steamers was established to run from this city to 
Liverpool—such steamers as have never yet been surpassed for speed, for 
strength, for power or for efficiency; that, for a time, they were the boast 
of our seamen and the delight of the American traveller; unfortunate, 
indeed, and through much misfortune unsuccessful; sustained while the 
support that brought them into existence was continued, and finally with- 
drawn from the ocean, if not to perish, to become valueless at the wharves 
of this city—a spectacle to sadden and sicken the hearts of all to whom 
they had once been a source of exultation and pride. Your memorialists 
are aware that other lines were formed to Bremen and Havre, and that 
under able management, the latter still continues to run unaided, or re- 
ceiving only ocean and inland postage, while a few private steamers are 
enabled to keep the sea during the summer season. 

From this survey so brief, yet so unsatisfactory ; from this contrast so 
unwillingly drawn between the far-seeing wisdom of the British govern- 
ment and the short-sightedness of our own, your memoralists gladly turn 
to the consideration of the subject which is the more immediate purpose 
of this appeal. 

The time seems to have fully come when the attention of the Con- 
gress of the United States should be directed to the establishment of a 
line of mail steamers through the waters of the Pacific Ocean to the popu- 
lous countries of the Eastern world. 

On one side are California and Oregon, with their long line of sea-coast ; 
States abounding in mineral wealth, with a most productive soil, and 
orests boundless in extent; on the other the populous empires of Japan 
and China, the Philippine Islands, Java and Australia, all as accessible to 
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the merchants of this country, by a western route, as they now are to 
those of the old countries by existing lines of communication. 

Should a line of steamers be formed from San Francisco to China, a 
connection with the other important places indicated will become natural 
and easy. To such a consummation the signs of the times unmistakably 
point—lines of rail-road, running from the Atlantic, projected, if not 
decreed; an overland mail, which, passing through the wilderness, and 
over the Rocky Mountains, seeks a new issue beyond the sea; but, stronger 
than all else, the will of a progressive and energetic race. These are 
tokens of the future. 

Such a line is needed to turn the tide of correspondence which now 
sets hither and thither, through the China Sea, the Indian Ocean, the 
Mediterranean Sea, and, via France and England, across the Atlantic, by 
a more direct route to and from San Francisco. It is needed, if the 
people of the United States would strengthen, by ties of mutual 
intercourse and mutual interest, the bonds of peace and amity so 
lately formed with the empire of Japan; if they would open up 
to the fullest extent the vast resources of China, an empire so ca- 
eng to take of our produce and manufactures, and so rich to return in 

ind; if, by exchanging the gold and silver of California for the silks 
and teas of both empires, the American merchants would be, to some ex- 
tent, independent of foreign bankers and foreign credits; and, above all, 
if holding the truths of Christianity as precious, the people of the United 
States would give the missionary speedy access to his chosen field of 
labor, to the scene of much toil and sacrifice in the past, and of large 
promise in the future. If all these things are desirable, such a line is 
needed. 

To such a line, the silver of Mexico, Chili and Peru, which reaches 
China through along and expensive route, would soon become tributary ; 
and so, too, would the gold of Australia, drawn to England via the 
Isthmus of Panama, by that law of commerce which makes the shortest 
route the best. 

Your memoralists invite the attention of Congress to this noble enter- 
prise, because it cannot be accomplished without the aid of government ; 
and the benefits to be derived from it are national; because, if it is wise 
to spend millions annually, in time of peace, for the defence of our com- 
merce in the event of war, it seems to be wise to appropriate the public 
money towards building up a mercantile marine, which has been proved 
to be as valuable in war as in peace. And your memoralists pray, that 
this great step in our country’s progress may not be deferred to another 
day, and the honor of it to another Congress; but that a sufficient sub- 
sidy be granted to any company that will undertake to perform the ser- 
vice in question under proper guarantees and conditions. 
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THE LEGAL LIABILITIES OF BANKS. 


Decision upon THE CuRRENCY QueEsTION IN ILLINOIS. 


Tue following cases of great importance to bankers have been decided 
in the Superior Court at Chicago. The opinion of the court was de- 
livered by Jounn M. Wutson, Chief Justice: 

Reavers’ Bank vs. Wittarp, et al.—This case was heard upon bill, 
answer and stipulation. 

The complainant is a banking corporation organized under the general 
banking law of this State, passed in 1851. 

The defendants, Wittarp and Apsit, were joint owners of packages of 
bills amounting to $500, issued by complainant, and payable at complain- 
ant’s bank, and was presented to the bank in a package, and redemption 
demanded on the 12th of October, 1859, by a notary public on behalf of 
said Wittarp and Apsirt. 

The president of the bank received the package when presented and 
counted the bills, then separated one bill from the package, took a bag 
of dimes and half dimes, and deliberately counted out the amount of 
such bill and handed the amount to the notary, and so proceeded redeem- 
ing in that manner, one bill at a time, for several hours, and until three 
o'clock, P. M., and then refused to redeem any more bills of the package 
on that day, even in that manner; and also refused to redeem in any 
other manner, although he had thus redeemed only $150 of the $500, and 
thereupon the notary protested the bills not redeemed for non-payment. 

On that day the notary informed the president of the bank that he 
should present for redemption on the next day another package of the bills 
of the bank of the same amount. 

On the next day, after 10 o’clock, A. M., the notary presented another 
package of the bills of the bank, amounting to $500, and demanded pay- 
ment. 

The president proceeded to redeem the bills, one by one, in the same 
manner as on the day previous, until three o’clock, P. M., when he stated 
that the bank had closed, and refused further to redeem in that manner or 
in any other mode. Whereupon the notary protested the bills of the 
package unredeemed for non-payment. 

The several protested bills were forwarded to the auditor of state, where- 
upon he gave notice to the president of the said bank to pay said note 
with interest and fees, as required by the statute, and complainant alleges 
that he believes the auditor is about to proceed to sell the stocks pledged 
by the bank, and call in the circulation of the bank, ete. 

This statement is, in substance, the case made by the bill. A prelimi- 
nary injunction was granted to enable the defendants to bring all the 
facts before the court, if there should be any other facts not stated in the 
bill necessary to a full investigation of this case, or should any facts 
stated in the bill be controverted. 
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Every question involving the rights of bankers and bill holders under 
the general banking law is important, involving to some extent, as it does, 
the interests of corporations who have invested nearly $10,000,000 ; and 
the interest of the business men of this State which are compelled to use 
to a great extent the issues of these corporations in the transaction of 
business. 

The intention of the framers of the constitution, and of the legislature 
which passed the act of 1851, is very apparent, which was to obtain a 
currency easily convertible into money, and secure the bill holder from 
loss. The subject of banking was considered by the framers of the con- 
stitution as one of great importance and delicacy. Hence they took 
from the legislature the power of deciding what the law should be until 
it had been submitted to the people for their approval or rejection. 

The jealousy of the ordinary mode of legislation in relation to this 
subject, and which induced the constitutional convention to require such 
law to be submitted to the vote of the people, is easily accounted for by 
reference to the history of former legislation, and its disastrous results in 
this and other States. And the fact that a case like the present should 
be presented to a court, and the strong arm of a court of equity should 
be invoked to sustain the assumption of the complainant in this case as 
legal rights entitled to protection by injunction, is an example to show 
that the jealousy of the constitutional convention in relation to such cor- 
porations was not without reason. 

What is the right which the complainant asks the aid of the court to 
protect, and which is about to be violated, as is alleged? It is simply 
this. The right to have its agent stand at its bank counter, and when a 
bill holder presents a number of its bills for redemption, count out dimes 
and half dimes in the most dilatory manner, day after day, for the re- 
demption of the bills, at the rate of $150 to $300 per day; and this 
court is asked, in short, to adjudge that a banker, when bills are presented 
for redemption, may stand at his counter, and under the pretence of com- 
plying with the law, adopt any and every device to delay and annoy the 
bill holder, if he does so under the pretence that he is redeeming. 

The mode of redecming in the present case, as it was called, could have 
been adopted with no other object than to harrass and annoy the bill 
holder, so as to deter him and others from presenting bills for redemption. 

The law, when it imposes an obligation upon an individual or corpo- 
ration, requires that it should be performed in a reasonable time and in 
honesty and good faith. If there was no authority upon the question 
we should have no hesitation upon general principles in deciding that the 
facts stated in this case amount in law to a refusal to redeem. 

But several cases of a similar character have occurred and been the sub- 
ject of abjudication. 

The case of the Surrotk Banx vs. Lixcotn Bank, 3 Mason, 1, is sub- 
stantially like this. Bills of the Lincoln Bank were presented and re- 
demption demanded. The cashier proposed to redeem, and commenced 
counting out small silver coin of the denomination of one-quarter of a 
dollar and less, and counted about $500 before the hour of closing the 
bank. The amount demanded being $3,000, Story, Judge, decided that 
such conduct amounted to a refusal, and that a protest for a refusal to re- 
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deem was proper. “ There is no pretence to say,” the judge remarked, 
“that a bank has a right to delay the holder of bills, day after day, while 
its officers can count out change so as to make up the amount in the 
smallest pieces of coin, intheir own way. Every bank is bound to have 
its specie counted and weighed, ready for delivery,” &c. Husparp vs, 
Cuenanco Bank, 8 Cowen, 88; Gitpert vs. Nantucket Bank, 2 Am. 
L, J. 107. 

The case of the Pzopte vs. Dusois, 18 Jills. 333, does not involve this 
question. There was in that case nothing to show that small change was 
offered or any act done by the bank for the purpose of vexation and de- 
lay, and the only question decided was, that the coinage of the United 
States of America, of all denominations, was a legal tender. It by no 
means follows because the coin tendered was a legal tender that the bank 
had the right, by vexatiously prolonging the payment of a few hundred 
dollars, to keep a bill holder waiting day after day for his money. 

But it is insisted by the complainant that the notes were not properly 
protested, because the notary stated in his protest the facts as they trans- 
pired at the time they were presented. It is a singular objection for the 
complainant to urge, because the protest would be sufficient even if all 
that he excepts to were stricken out. 

The notary certifies that he presented the notes at the request of the 
owners, at the counter of the bank at 10 o’clock, A. M., to the president 
of the bank, stating the amount of the package, and demanded of the 
said president the redemption of said notes, and that the said president 
then and there refused to redeem. He then proceeded to state what the 
president did, under the pretence of redeeming as before stated, and con- 
cludes his certificate by stating, “ whereupon I, the said notary, at the 
request of the said Apsir and Wiitarp, did protest, and by these 
presents do solemnly protest, &c., by reason of the non-redemption of 
said circulating notes so remaining unredeemed,” &c. No rule is better 
settled than this. A necessary statement or averment well stated is not 
weakened, or in any manner affected, by the statement of facts not neces- 
sary to be stated. The statement of the manner of the refusal, if im- 
proper, can only be regarded as surplusage. Though in my own judg- 
ment there is no objection to stating the facts in this case, so that if pro- 
test is improperly made, the party for whose benefit the protest is made 
may decide whether the protest was properly made or not, and proceed 
accordingly. Clearly it cannot vitiate a protest otherwise properly made. 

If the facts stated show that the protest was properly made, a court of 
equity would not lend its aid to the party protested to prevent the proper 
officer from doing what he was required by law to do under such protest. 

In the present case the court is asked to enjoin the auditor from doing 
what the law requires him to do in the case made by the bill. 

It is said that the auditor is not a judicial officer, and has no right to 
determine whether the facts show a proper case for protest. 

In the first place, no such duty devolves upon the auditor in this case, 
as already shown, because the protest is perfect after striking out the 
special facts stated. 

But, were it otherwise, and the auditor had decided upon the facts 
stated, and decided that the protest was proper, and decided correctly, 
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and proceeded to act as required by law in such cases, I am at a loss to 
know upon what ground a court of equity would enjoin him. 

Admitting that the protest was proper, there remains no equitable 
ground of relief so far as this case shows. There is no averment that the 
auditor is proceeding to do or or threatening to do any act which he is 
not required by law to do, if the protest is properly made, and nothing 
but what, upon refusal, a court would compel him to do by mandamus. 


Reapers’ Bank vs. J. M. Avsir.—But ror Insunction.—This case 
was heard upon bill, answer and stipulation. 

The complainant is a corporation organized under the general banking 
law of this State, passed in 1851, and established at Fairfield, in this 
State. 

On 12th of October, 1859, the defendants, Messrs. Apsir and Wu- 
LARD, being joint owners of $500 in the notes of said complainant, 
caused them to be presented to the president of the bank by a notary 
public at the bank during business hours, and redemption demanded of 
the same in the legal coin of the United States. The president offered 
to redeem the bills one by one separately, but refused to redeem the 
package as one obligation, and thereupon the notary protested the pack- 
age for non-redemption. 

The protested bills were presented to the auditor of public accounts 
by the defendants, whereupon the auditor gave notice to the president of 
the complainant bank to pay said bills with interest, and as required by 
law, and that the complainant is about to sell its stock, call in its circula- 
tion and prays an injunction. 

One ground upon which the complainant insists for maintaining the 
injunction by a decree making it perpetual is, that the act of 1857, 
amending the act of 1851, known as the General Banking Law, is uncon- 
stitutional, because it was not submitted to the people. 

It is contended, that as by the constitution the original law was sub- 
mitted to the people, and became a law by their approval, no law amend- 
ing or in any manner affecting the corporations organized under it can be 
in force and operative without a like submission to and approval by the 
people. 

That this position is not maintainable has been recently decided by 
the Supreme Court in a very able opinion by the chief justice; and al- 
though the court has expressed no opinion in relation to other provisions 
of the amendatory acts than those involving the question before them, 
they have decided that the act of 1851 is amendable by the legislature 
without being submitted to the people. It does not follow, however, 
that every amendment the legislature may make is constitutional, for, like 
all other laws, they may embrace constitutional and unconstitutional pro- 
visions. 

The question, therefore, is, whether the particular provision upon 
which the claim of the bill holder rests is unconstitutional. The griev- 
ance of the complainant is, that he was not allowed to redeem the bills 
presented separately, instead of redeeming them all at once as a single 
obligation. 
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So far as I am advised, the uniform custom in all well-regulated banks 
is to redeem bills presented together as a single obligation, and it is also 
the common law rule, independent of the statute. This precise question 
arose and was decided in the case of the Surro_K Banx« vs. Lincotn Bank, 
3 Mason, 1. Judge Srory, in his opinion, says: ‘“ It has been intimated 
that each bank bill should have been separately presented for payment, 
and separately paid. _ But there is no foundation in law for that sugges- 
tion. The holder had the right to demand the whole at once as an aggre- 
gate sum, and the bank was bound to pay the whole. Then, as there 
was a due demand and no money to the amount paid or tendered in pay- 
ment, what ground can there be to say that the bank has not refused.” 

No case has been cited establishing a different rule, and as the bank 
can gain no legal advantage, but would be subjected to great inconveni- 
ence and trouble, by adopting the other rule contended for by the com- 
plainants, this practice could subserve no purpose for the bank but to de- 
lay and harrass the bill holders. ' 

Any act of a bank having this object has been repeatedly decided to 
be illegal, and equivalent to arefusal toredeem. Surroik Banx vs. Lin- 
coin Bank, 3 Mason, 1; Hisnarp vs. Cuenanao Bank, 8 Cowen, 88 ; 
Giutpert vs. Nantucket Bank, 3 Am. L. J. 157. 

If this view is correct, then the proviso complained of is merely decla- 
ratory of the common law, and not obnoxious to the objection of uncon- 
stitutionality. 

But assuming that at common law, and at the time of the passage of 
the act of 1851, it was the right of the complainant, when a bill holder 
demanded the redemption of a number of bills together, to redeem them 
separately. What wrong has been done to the complainant by the pro- 
viso complained of in the act of 1857? Does it deprive him of any 
right vested by the act of 1851, or does it confer any new right upon the 
bill holders? Clearly not. By the act of 1851, the banks to be organ- 
ized under it were bound to redeem their bills in lawful money of the 
United States, when they were presented for redemption, and were sub- 
ject to protest if they refused. The rights of the bill holders and the 
obligations of the banks remain the same. Upon the present assumption 
the manner of enforcing the obligations which before existed is changed, 
and in a manner which makes it less onerous to the bank than the one 
supposed to exist before. 

It is doubtless true, as contended by the complainant, that laws of the 
class to which the act of 1851 belongs, are not subject to repeal and 
modification by the legislature, as most general laws are. This distinc- 
tion, however, as I apprehend, applies only to those who have acted un- 
der the law, and thereby acquired vested rights under it. So far the act 
becomes a contract between the State and the corporation, and, like any 
other contract, can be enforced. But I have yet to see an authority 
which makes such a corporation imperium in imperio, and independent of 
and above the legislature of the State, so that it can claim a vested right 
in the mode of enforcing an obligation it has assumed. 

‘Rights and obligations are sacred in the eye of the law, and are to be pre- 
served and enforced, but the mode and manner is always subject to legisla- 
tive control. It is not unusual for a legislature, at a single session, to 
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change the whole remedial system of the State, but no one ever dreamed 
that those who made contracts under the old system acquired a vested 
right to the old remedies. 

Whenever the legislature attempts to deprive the banking corporations 
of rights which they are entitled to by a fair construction of the act of 
1851, the cases cited in the able argument of complainant’s counsel 
would be cheerfully adopted as a basis of decision. But in this case, 
where no right is invaded, no obligation is sought to be enfurced which 
the complainant has not voluntarily assumed, I cannot concede, upon the 
ground of authority or reason, that a mere change iu the remedy, if it is 
one, is an unconstitutional act on the part of the legislature. On the other 
hand, under our constitution, every individual and corporation in the 
State is subject to the control of the legislature, so far as it relates to the 
mode of enforcing obligations of whatever character or description they 
may be. 

The traditional rule of the Medes and Persians has never been recog- 
nised as a principle of the common law, or adopted as a principle in State 
legislation. But, on the other hand, the practice, if not the rule, has ob- 
tained in most of the States, that no law or rule should long remain un- 
changed. 

The distinction between a vested right, or the obligation of a contract 
and the remedy given by law to enforce the right or obligation, has been 
uniformly recognised by the courts. 

In the case of Srurais vs, CRowNINSHIELD, 4 Wheat. 122, the Supreme 
Court of the. United States decided that it is competent for a legislature 
to pass limitation laws in relation to contracts then existing, and that it 
could abolish imprisonment for debt, depriving a creditor of the power 
of imprisoning his debtor in a case where he had the power when the 
contract was made. So in the case of Brown vs. Tue PEenorscor Bank, 
8 Mass., the Supreme Court decided that it was competent for the legis- 
lature to pass a law imposing damages in the nature of penalties upon 
banks previously chartered for future neglect to redeem their bills in 
specie on demand—a case in principle precisely like the present. 

But I may rest the decision of this question upon the authority of the 
case of the Bank or tHe Repusiic vs. County or Hamizton, 21 Jil. 53, 
before referred to. The principle upon which that decision rests em- 
braces this case, though it has a much wider range and embraces a large 
class of provisions which cannot be said simply to affect the remedy. 
The principle stated and illustrated in that case, though perhaps new in 
its application, commends itself to my mind as sound and just, and the 
reasoning of the court is conclusive and unanswerable, leaving nothing to 
be desired by way of argument or illustration. 

But it is insisted that the proviso to the third section of act of Febru- 
ary 14,1857, amendatory of the banking law of 1851, applies only to the 
party presenting the bills, and not to the bank. The proviso is in these 
words: “ Provided, that in presenting notes or bills for payment under 
this section, the party presenting shall not be required to present or re- 
ceive payment of cath note or bill separately, but the whole amount pre- 
sented shall be treated as though it were a single obligation of that 
amount.” 
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The language is plain and explicit, and leaves no room for construction. 
It first provides that a person presenting bills may present the whole 
amount together; and, secondly, that the whole amount, when so pre- 
sented, shall be treated as a single obligation. Treated by whom? ‘The 
person presenting has nothing to do after presenting the bills, and until 
then the treatment does not commence, because the party presenting 
must make demand before the obligation to redeem accrues. If, then, 
the proviso does not apply to the bank, it has no force or meaning, and 
presenting the whole amount together effects no object unless the bank is 
bound to redeem all the bills as a single obligation. But the proviso 
says that the party presenting shall not be required to receive payment of 
each note separately. If so, the bank has no right to pay them in that 
manner, for it would be absurd to say that the party is not bound to re- 
ceive the redemption of the bills separately, and that the banks had the 
right so to redeem. The right to demand and the obligation to redeem 
are necessarily reciprocal. The existence of the right to demand pre- 
supposes the obligation to redeem. In what sense would a demand by 
the bill holder constitute a right, if. no obligation was imposed upon the 
party of whom the demand was made? And what kind of a demand 
would that be, which, though authorized by law, the party of whom it 
was made could satisfy by refusing to comply with it, or by doing some 
other act than the one required ? 


BANKING IN SPAIN. 


Baykrn@, in its English sense, is almost unknown in Spain, the prin- 
cipal merchants doing the business of bankers. Several banks have, 
however, been recently established in the large towns, and the circular 
notes used by travellers are pretty generally negotiable; there is an ex- 
tensive circulation of inland bills of exchange, but in ordinary transac- 
tions there are no substitutes for cash. The difficulty of transmitting 
specie is the cause of the bills of exchange being much used, merchants 
preferring rather to pay a premium than run the risk of losing the specie 
altogether. The rate of exchange of course varies with the supply of 
bills in the market, and also with the character of the houses offering the 
paper. Most of the bills are at short dates, generally within one month. 
Some are as short as two days, and these are allowed eight days’ grace, 
unless the word fired is written on them. 

Interest generally varies from 3 to 44 per cent. on discounting bills; 
but this mode of negotiation is not much practiced. Interest on mercan- 
tile transactions is understood to be fixed at 6 per cent., and 3 per cent. 
on mortgages; but the law is easily evaded, there being no penalty in- 
flicted on those who charge more than the legal interest. The money in 
ordinary use consists of cwartos, reales, pesetas, duros, and gold pieces of 
80 to 100 reals in value, the real being equal to about 23d. English. 
1 real = 8} cuartos; 1 peseta==4 reals 1 franc; 1 duro = 20 reals. 
French five-franc pieces and gold Napoleons circulate everywhere in 
Spain.— Encyclopedia Britannica. 
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1860.] Review of the Stock Market for September. 


REVIEW OF THE STOCK MARKET FOR SEPTEMBER. 


Tue market for the month of September has been an exceedingly 
active one, and, like all active markets, fluctuating considerably. The 
movement, however, has been steadily upward, and the successive re- 
actions which have taken place have been followed by a buoyancy 
which has carried prices to a point still higher than the one they had 
reacted from. 

This state of things has been brought about by various causes, The 
stocks which have felt the speculative influence most, are those rail-road 
shares which, for three years, have been much depressed in the public 
estimation. After the crisis of 1857, their existence seemed in danger of 
annihilation, and the bonded indebtedness bid fair to swallow up all 
other interests. In many instances the interest on the bonded debt has 
remained unpaid and past due, and the roads were virtually depending 
upon the leniency of their creditors. The dull business of the past two 
years, which has given the roads but little carrying business, and the 
same lack of commercial activity cutting off the passenger traffic, their 
earnings had sunk to a point of insignificance. The crops of last year, 
though fair, ruled at low prices, and the absence of any foreign demand 
prevented their shipment over the rail-roads. All these causes had de- 
pressed the stock market to what seemed, in many instances, merely 
nominal values, and the interest of the public failed to arouse itself in the 
matter. The great body of the community stood idly and listlessly by, 
while shares of stock which had formerly been dealt in at prices near or 
over par, were selling at or below ten per cent. Speculation had run 
itself out, and no evidence of a lingering spark of it remaining, outside of 
the stock exchange, was distinguishable until this summer. 

It appeared, then, that the rest which had followed the financial storm 
was over, and that the light breezes of speculation were once more be- 
ginning to fan the stock market. The great West, which had lain for 
two years like an overthrown giant, appeared to be girding up her loins 
for a season of labor and prosperity. Everywhere teeming wheat fields 
poured their profuse increase into the farmer’s granaries, with a pro- 
fusion never before equalled. A broader territory had been cultivated, 
and a greater increase harvested than ever before; and in spite of this 
profusion, and in the face of this plenty, the prices promised to be such 
as would abundantly reward the farmer. Bad weather in Europe and a 
short crop opened to us, just at the time we needed it, a market for the 
surplus of our overfilled barns. 

Speculation first took hold of the Western rail-roads, and, as after a 
time the receipts of the roads showed a large increase over last year, 
prices kept on advancing. The advance soon spread over the whole 
market, and in the month which has just closed took particular hold 
on = New-York rail-roads, which had been somewhat neglected pre- 
viously, 
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The movement has been a very strange one, and is not a stock-jobbing 
ruse—the market being less under the control of speculators than at any 
former period. The principal operators at the Stock Exchange have 
been opposed to the great rise; they have, from time to time, when a 
lull appeared in the speculation, operated against it; but they have been 
obliged to retire with losses. Some few failures have occurred among , 
the sellers for a decline, but they affected the market very little. 

The Secretary of the Treasury advertises a loan of $10,000,000 five 
per cent. United States stock. The City of New-York negotiated a six 
per cent. loan on the 18th, the bids varying from 100.07 to 103. The 
New-York State loans—one for three years and the other for fifteen— 
brought, respectively, 100.70 and 101.82. Ohio is in the market for a 
loan of $6,000,000 next month. There have been very few transactions 
in United States securities throughout the month—the sales consisting of 
the coupon bonds of 1874, five per cent., which opened in the early part 
of the month at 1034, but after the announcement of the new loan 
declining to 1023, closing at 1022 @ 1024. 

Some fault has been found with the Secretary of the Treasury for ad- 
vocating a five per cent. loan, instead of six per cent. We think he has 
chosen the wiser course. The government is not likely to require such 
aid for a longer time than five or six years, as its revenues and expendi- 
tures will be readily adapted to each other, so as to cancel the existing 
indebtedness at an early date. On the other hand, a six per cent. loan 
would soon command a much larger premium than the rate of negotiating 
it. This was the case in 1848 to 1856. The loans of the years 1847 
and 1848, at twenty years, bearing six per cent. interest, were with diffi- 
culty taken at par. The speedy restoration of the credit of the Treasury 
induced capitalists to take portions of the loan, at second hand, at 110 @ 
118, and the Secretary of the Treasury has since repurchased over thirty 
millions of those loans at a premium of ten to sixteen per cent. The 
present wants of the Treasury are, obviously, temporary only; and will 
probably soon be followed by a large surplus, as in 1852—1857. A 
short loan, at the lowest rate that will produce par, is clearly the best 
policy for the government. 

Indiana Five per Vents.—There has been little done in these securities, 
which are well held, and considering the rate of interest, the market price 
is higher than any other Western State stock, excepting Ohio. The ask- 
ing price at the beginning of the month was 93, with 90} offered. There 
have been bids since at 93, which is the closing quotation for buyers, 
and 94 for sellers. 

Virginia Six per Cents.—These bonds were selling at 902 early in the 
month, but under a steady demand from Western bankers, and for invest- 
ment, they advanced to 92 and 93, closing to-day at 913 @ 92. 

Tennessee Six per Cents—Have been in good demand for banking 
purposes; they have become quite a favorite security for that purpose, 
and from 904 at the beginning of the month, they have advanced to 91. 
There have been sales early in the yearat 93. They close to-day at 903 @ 91. 

North Carolina Six per Cents.—These are alsc in demand for banking 
purposes. They declined to 98 in the early part of the month, under 
tree sales, from par, at which they have been selling, and have rallied to 
984, the closing price, holders asking par. 





1860. | Review of the Stock Market for September. 383 


Missouri Six per Cents.—The rail-roads of Missouri, to construct which 
the indebtedness of the State was contracted, are not in a condition to 
pay the interest on their bonds to the State, with, perhaps, one exception, 
the Hannibal and St. Joseph’s Road. It is, therefore, more than probable 
that the State will be obliged to provide for some $1,200,000 falling due 
on the 1st January next. The legislature of Missouri will convene in the 
mean time, and will probably provide for the prompt protection of the 
public credit. The bonds of the State of Missouri have always been 
a favorite security with Western bankers, and nearly $3,000,000 of 
them are deposited with the State authorities of Illinois as security for 
the issues of the free banks. The Auditor of Illinois has felt that he had 
enough of them, and declines to receive any more. The consequence of 
these circumstances has been a decline in the price of the bonds, from 
813 to 79%, the closing price. The banks of Wisconsin hold $1,503,000 
Missouri bonds in the hands of the State Auditor. 

California Seven per Cents—Have been in fair demand, and have ad- 
vanced from 93 to 95, closing at 944 @ 95. 

Coal Stocks —The speculation in the rail-road shares has caused the 
coal stocks to be comparatively neglected. Delaware and Hudson has, 
however, advanced from 914 to 96. Pennsylvania Coal is inactive, and 
the quotations are the same as at the first of the month, 82 @ 83. Cum- 
berland preferred shares have nearly disappeared from the market as an 
active stock; they are quoted at 14 @ 144. 

Pacific Mail Steamship Co.—This stock was selling at the close of 
last month at 774, but rapidly advanced to 864, at which price it sold on 
the 7th September. It afterwards declined to 83}. This stock is the 
most mercurial on the list, and the mere whisper of an opposition line is 
sufficient to send it down one or two per cent. It also rapidly recovers 
what it loses, and seems to have as strong friends as it at times has weak 
holders. The highest price reached this year was 107} (April.) The 
closing price is 82 @ 83. 

New-York Central Rail-Road.—The increased earnings for August, and 
the fact that as yet the shares of this road had not fully participated in 
the great rise, called attention to the New-York Central Road early in 
September. Under free purchases, an advance was established of nearly 
ten per cent. The stock sold on Ist September at 83, and on 26th Sep- 
tember at 924. 

The suit for back canal tolls which the Attorney-General has brought 
against the road seems to be looked upon as of little moment, and the 
promising business of the road, as well as the actual large increase in 
earnings, indicates that four per cent. dividends may soon be expected to 
be resumed. This stock is, perhaps, the most prominent in our market. 
The road never having stopped dividends, and always promptly paying 
interest and every other demand, it is available as a security with the 
banks when they refuse to lend on any other rail-road stock. Receipts 
for August were $639,135, against $591,919 last year, and $543,109 in 
1858, and $663,086 in 1857. The comparative receipts for six months 
(March to August inclusive) for three seasons past were as follows: 


1858—6 months, to August inclusive, $ 3,145,000 
“ 


18596 “ - 2,965,000 
1860—6 “ - ™ 3,407,000 
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We annex the quotations of New-York Central Rail-Road bonds at 
this date. 


New-York Central Rail-Road sixes,........ haan 
“ “ ROU an vchcadecee ters 

Erie Rail-Road.—The approaching re-organization of the Erie Road, 
and its largely increased business, have called particular attention to its 
bonds and stock. The principal speculation has, however, been in the 
latter. It sold for 27 on the 1st September, and it has advanced since 
then to 43. The business done in it at the high prices is larger than at 
any time when it sold below 20. 

The increase in earnings for August amounted to over $100,000, but it 
must be remembered that very large earnings are necessary before this 
road can become a paying one. The assents to the new plan of organiza- 
tion have removed from the market some $6,000,000 worth of stock, so 
that there is but five instead of eleven millions dollars worth of it to 
speculate in. The new organization will create, besides $16,000,000 
mortgage debt, $12,000,000 of preferred stock, upon which dividends 
must be earned and paid before the common shares, now selling at over 
40, can earn a dividend. Receipts for August were $477,000, against 
$359,000 last year. The bonds of the company close to-day as follows: 


Erie, 1st mortgage, 
“ 2d “ 


2d " 

8d - 

is.“ 

Sh “ 

aking fand,. .....ccccses Cesbse.6060 cedeebocee 
convertible, 1871, 


The shares at the last day of September were held at 412 @ 414. 
Hudson River Rail-Road.—The shares and bonds of this road continue 
to be special favorites in the market. The former have advanced from 
564 to 644, having sold during the month at 66. The management of 
this road is in very prudent hands, and its way business is largely increas- 
ing year by year. The stock is largely held by one party, which seems 
to be the only thing against it, and a dividend next year is confidently 
predicted. Receipts for August, $169,000, against $155,000 last year. 
The shares close to-day at 632 @ 634, and the bonds as follows: 
106 @ 1064 
101 @ 103 
od « 100} @ 103 
sd 91 @ 918 
convertible, ........ S$ 60s onesewesesDeoees 8 @ 90 
Harlem Rail-Road.—Harleni shares were dull and unnoticed at the 
beginning of the month, selling at 163 for the common, and 444 for the 
preferred. They have recently attracted the attention of speculators, and 
are now quoted at 23}.and 54}. There seems to be no particular reason 
for the movement other than general speculation. Receipts for August, 


$104,000, against $100,000. 
Reading Ruil-Road.—This road has advanced with the market from 
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454 to 49, but there is very little interest manifested in the stock in this 
market, the principal dealings being in Philadelphia; the stock being yet 
largely held abroad. The lowest price of the current year for these shares 
was 40. The closing prices are 484 @ 48}. 

Michigan Central Rail-Road.—The price of this stock on the 1st Sep- 
tember was 672, to which price it had advanced from 60 early in August. 
The earnings of the road for August were $193,539, against $150,366 in 
August, 1859. The stock advanced rapidly during the month to 723, 
selling at 704 at the close. The freight business over the road continues 
to increase, and the passenger business must always be a large item, as it 
is a link in a very favorite line of Western travel. The lowest price 
reached since February was 364. The bonds of the Michigan Central 
(eight per cent) command to-day 102 @ 103. 

Michigan Southern and Northern Indiana Rail-Road.—The common 
shares stood at 20} and the preferred at 423 on the 1st September. The earn- 
ings of the road for August, were $192,064, against $151,070 the previous 
year. The stock has been in good demand and has shared in the gene- 
ral advance, having sold at 244 for common, and 50} for guaranteed 
shares, closing at 223 and 493. Their first mortgage bonds are selling 
to-day at 85 @ 86; second, 66? @ 67; sinking fund, 814. 

Panama Rail-Road.—The Panama shares were rather neglected during 
the month. The passenger business of the road is not as good as it has 
been, and the company has not been able to get an extension of their 
charter. The lowest sales were at 1234, and the highest 127, closing at 
1954 @ 126. 

Illinois Central Rail-Road.—The prospects of this road are as bright 
as any on the list. The country through which it runs has been blessed 
with an enormous crop, and the road will have full employment for some 
months. Its financial position is also very much improved, and the price 
of the stock in London keeps in advance of the quotations from this side. 
It was selling on 1st September at 85, and afterwards advanced to 894, 
closing at 863. A peculiar feature of the estimation in which the future 
prospects of this stock is held, is the fact that optional rights to subscribe 
to this stock at par are selling at 54. The earnings of this road in August 
were $249,833, against #181,474 in August, 1859. The closing price 
to-day is 864 @ 864. 

Galena and Chicago Rail-Road.—The receipts on this road for August 
were $162,691, against $119,280, but for some unexplained cause the re- 
ceipts during this month have not kept up to this standard. The stock 
has, therefore, been somewhat depressed. It sold on first September at 
76}, and after advancing to 80, it closes at 774 @ 774. 

A smart competition has developed itself between this road and the 
Chicago and Northwestern, for the upper Mississippi travel, which had 
resulted in the cutting down of passenger fares to a very low figure. The 
first mortgage bonds are held at 954 @ 96; second, 94 @ 95. 

Cleveland and Toledo Rail-Road.—The earnings of this road for 
August were $65,910, against $62,500 last year. The prospect of future 
business is good, and the stock which sold on the first September at 444, 
after declining to 422, advanced to 494, closing at 473. 

25 
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Chicago and Rock Island Rail-Road.—The earnings of this road in 
August, 1660, were. ......cccccssccccccccccccce O189;450 
MMi Aaa ah. eae 
OE, cadsi icy pduecssddvost Peeve ae 
DI foi de Seivcdcdeyhvckissuyiass ee 
Oe Sid. d scious sigsodice adh dec ticks eke ae 
It will be perceived, as in the case of many other roads, the receipts 
for this year are not up to 1856 or 1857. Rock Island sold September 
Ist at 79, and advanced to 823. It has, however, declined to 78. The 
reason seems to be a want of confidence in the fact of a dividend. The 
road has earned 2 percent. on the last six months, calculating its expenses 
at 60 per cent. of gross earnings. Large speculative sales by the brokers 
of persons in the direction of the road have caused rumors to be circu- 
lated that the dividend would be passed, in consequence of which the 
stock is dull. 
Loans or Sepremper, 1860. 


The bids for the New-York State loans were opened September 25th, 
at Albany. The first opened were those for a loan of $200,000, five per 
cent., redeemable in three years. There were thirteen bids, amounting 
to $1,345,000. The following were the awards, yielding a premium of 
$1,416 40, or an average slightly exceeding seventy cents per hundred 
dollars: 

Principal. Rate. Proceeds. 

Gwynne & Day, New-York, nore 100.63 coos $ 50,315 00 
do, do. tg 100.63 ise 2,012 60 

A. 8. Foster, do. ine 100.75 ave 10,075 00 
Whitehouse, Son & Morison, iene 100.65 bait 25,162 50 
do. do. eae 100.82 od 25,205 00 

do. do. : sae 100.96 goss 25,240 00 

John Sill, Merchants’ Bank, Albany,....... 50,000 ecee 100.64 “an 50,320 00 
V. Ten Eyck, Commercial Bank, Albany,.. 10,000 sail 100.63 sae 10,068 00 
do. do. do. .. 1,000 ee 100.61 ates 1,006 10 

R. H. King, New-York State Bank, Albany, 2,000 ° 100.61 wees 2,012 20 


$ 201,416 40 


The second loan was for $450,000, five per cent., redeemable in fifteen 
years. There were nine bidders, and the total amount of bids was 
$1,755,000. The following were the awards, yielding a premium of 
$8,167 50, or an average of about 1.82 per cent.: 

Principal, Rates, Proceeds. 

Whitehouse, Son & Morison, New-York, aoce, OSS eeee $50,875 00 
do. do. eee, «102.15... 51,075 00 

do. do. wees 102.00... (51,000 00 

do. do. ’ coee” MAD cs | 

Ward & Co., New-York City, , ast CE i 10,175 00 
Charles P. Hartt, Farmers’ Bank, Troy,........... ened GRRE teks 5,091 00 
do. do, do. ows 20M com: SS 

Rufus H. King, New-York State Bank, Albany,... 7 101.63 ---. 101,680 00 
V. Ten Eyck, Commercial Bank, Albany, secs EE 2. | ee 
do. do. do. osoe ORME 5 

John Sill, Merchants’ Bank, Albany, ios MMR cc? BO 

do. do. eos «= '101.85 iw... = (5,092 50 
Thompson Bros , New-York, ees 101.55 


$ 458,167 50 
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A portion of the new six per cent. stock of this city was taken at 103, 
and other portions as low as 101.07. 

List of awards of the six per cent. $3,000,000 floating debt fund stock 
of the City of New-York, opened September 18, 1860, redeemable in 
eighteen years : 


Joseph Lawrence, 101.57 | Howard Insurance Company,... $5,000 101.65 
United States Trust Co. of N. Y., 50,000 101.07 | Samuel T. Skidmore, 2,000 101.10 
Grinnell, Minturn & Co.,........ 50,000 101.27 | Daniel Allee,............ cocccee 5,000 102.50 
Merrit Trimble, Treasurer,...... 116,100 101.06 | W. W. Russel,........+. mesoidiow 108.00 
- 24 50,000 101.76 | Irving Savings Institution, 102.00 
ne - 50,000 102.06 - 102.12 
Cammann & Co.,.......s0020e- - 6,000 101.25 | Manhattan Savings Institution,.. 250,000 101.27 
John C. Greene, 101.06 = +++ 250,000 101,76 
101.61 | Seamens’ Bank for Savings,..... 50,000 102.50 
German Savings Bank,......... t 101.57 * 102.25 
-” iocunesese 101.27 * 102.00 
7 101.07 “ ° 101.75 
Dry Dock Savings Institution,... 101,11 - 191.50 
sig cose 101.26 a . 101.25 
- esee 101.51 | Commissioners of Sinking Fund, 125,000 102.00 
ve esse 101.57 | L. Von Hoffmann & Co.,........ 6,000 101.22 
Gilman, Son & Co.,.......2.2.2+ 101.93 | Aug. Von Glahn, 102,01 
H. Meigs, Jr., & Smith,......... 101.09 | Josiah Macy’s Sons,. 102°51 
4 101.59 | McKim & Co.,.......cesseseees ° 102.00 
- ecccccccce 102.59 - 102.50 
R. Jacobs, 102.51 | Richard A. Reading, 102.(0 
SONG MN, Diese vccbisacsnicedé 108.83 | Effingham Schieffelin, 102.55 
a 108.40 | O. A. Locke,... 102.40 
Jacob Losier, 103.00 J 102.46 
Abner Beers,............. eetdee 101.55 102.56 
101.25 102.60 
101.50 102.66 

101.75 

Howard Insurance Company,... 101.55 


Frexon Finance.—We learn from the London Economist, that the French govern- 
ment bill for lending 40,000,000 francs to manufacturers to change and improve 
their machinery, so as to enable them the better to resist English competition, en- 
countered considerable opposition in the legislative body, and had to be modified 
before it was adopted. A committee pointed out, in somewhat decided terms, that 
for the government to lend money to private persons, causes many serious inconve- 
niences; is altogether bad in principle; that the financial situation of the country 
does not allow such a sum as 40,000,000 francs to be disposed of without embarrass- 
ment; that to borrow it in order to lend again would * very objectionable; that 
it is lamentably insufficient for the purpose required, &c. The committee aceord- 
ingly proposed the establishment of a special task under government guarantees 
to lend largely, and for long periods, to manufacturers, but this was rejected. 
Eventually a bill was paseed, allowing the government to dispose of a sum of 
10,000,000 francs as a guarantee capital, to an existing bank or company which will 
undertake to make advances to manufacturers at 5 per cent., and for a period not 
exceeding five years, the bank or company on its part supplying an equal guaran- 
tee capital. In the event of no bank or company treating with the government on 
these terms, the Minister of Finance is authorized to advance mauufacturers 
40,000,000 franes at 5 per cent., and to raise the sum by an issue of treasury bills. 

When we consider that the ascertained exports of France to Great Britain for 
the year 1859 alone, were 400,000,000 of francs, and to all nations a total of more 
than two thousand millions of francs, it would seem that the appropriation of fort 
millions, (an unwise diversion of government credit,) would accomplish but little to- 
wards the aid of French manufacturers. 
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BOSTON STOCK MARKET. 


The following tabular statement presents the Fluctuations for the past 
month, in sixty-three different Stocks sold at the Boston Brokers’ 
Boards, showing their highest and lowest points, with the present 
market value : 

Bonps AND STOCKS. Pe Sel eS. oe Qnstatiane, 
Lowest. Highest. Lowest. = Sept. 29, 1860. 
. 100% .. 100% .. «+ 100% .. 100% 
donk, ab hted te Sone oc 


103 
102% i jcc 66 stem 06 BOL <. TOO 


{ 103 } 108% .. 108% .. 108 .. 104% 
Ogdensburgh Rail-Road, 1st mort., 7’s, 1869,.. 68 So .:a8 =. 2 . OS % 
Ogdensburgh, 2d mortgage, 7’s, 1961,...... eee ne Ge EB ew Tm” Se 
Rutland, 1st mortgage, 7’s, 1863,.........000+ 384%... 47 .. 49 - 4BY.. 
Vermont Central, 1st mortgage, 7’s,....... coe 1996 «2 1B op 18%... DK... W 


Vermont & Massachusetts, mortgage, 6's, 1865, 386° 863 .. 92 .. 98% .. 98% .. 


Western Rail-Road, 6's, 1875,.........0-0+0+ -- 100... 10234 .. 102% .. 1023¢ .. 
Boston and Lowell Rail-Road,.. eee 100 .. 106 =... 10736 .. 1073¢ .. 
Boston and Maine,........ abies sis o- 105% .. 11196 .. 112% .. 11236 .. 
Boston and Providence, , eo 105 =... 107% .. 109 =... 108% 
Boston and Worcester,........ eccesceces coon 30BCiwa Oke 1TH wd 1k. 1K 
Cambridge, coe SR ns MB OCs BAM. TE. Cs. 
54.—C(«‘(<‘i‘ Cw OCT 56% .. 
« &@ ~. SS. Gt. Ge .. 
Fitchburg, B - 973g .. 101 .. 10236 .. 102% 
Mal. and Mel., itt co cacecne - 58 .. 63% 703g .. 69 
Manchester and Lawrence,.... - 85% .. 102 105 1083 .. 
Metropolitan, (horse, 50,) _ oe DD «vu &® 69% .. 59%. 
Middlesex, (horse,).........++. pegneersnecsce oe BD wo DW 2c CE os CM oe 
Northern, New Hampshire,............ eocese « 47% .. 58% .. 54 54 .. 
Old Colony, a Be .. 10536 .. 107 =... 108 107% . 
Port Saco and Portsmouth, ..........2-++++ 93 .. 98 .. 99 - 9 
Vermont and Canada,......... es pdenevee oo GY .. HH .. TE .. T% .. 
‘Vermont and Massachusetts,............ seeee so TRE +c TER ce TO xc TE i 
WwW « 3 .. 1 .. 1. Tw 
Wilmington, (par 50,)....... osececes eocccece o- 8836 .. 4936 .. 44 .. 429% .. 
Boston Water Power,............-....- wae - 16% .. 1836 .. 2%.. WH .. 
Cary Land Company, ; G&G « GEw OS. 5% .. 
East Boston Company,........ rye ae ee ee » Binw Bn BS os BE 
Essex Company,.... ....... hikes benatalaiaia eave « DB aw BW oo G@ wos BW cs 
Blackstone Bank,. 1053 .. 106 ..no sale..no sale.. 110 .. 111 
Commerce Bank,.........scescessecees ee+es 10536 .. 105% ..no sale..no sale.. 111 .. 111% 
BG Poa benbbsed cocncessceones +eeeee-N0 Sale..no sale..no sale..no sale.. 110% .. 112 
Bohange Bank,......0ccvccscse- coe eeesease 129% .. 180 .. 186 ..186 ..136 .. 137 
Faneuil Hall Bank,.........ccccesseccccesces no sale..no sale..no salé..no sale.. 117 .. 119 
Hide and Leather Bank,.......... cove «- 10846 .. 10836 .. 1086 .. 1083¢ .. 109 
Howard Bank,....... .-no sale.. 109 .. 109 .. 1093¢ .. 110 
Maverick Bank, .... ....... wchinehiegs - 100 .. 105 = «©.. 106 «=... 106 =... 106% 
Merchants’ Bank, .. oo 102 «=... 20596 .. 106 =... 105 ~.. 106 
+- 105% .. 1053 .. 106 .. 106% 
North American Bank,.............++000+.+-D0 Sale..no sale.. 108 .. 108 .. 108% .. 109 
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January, 1860. September, 1860. Closing 
Bonps AND Stocks. - ———, ——_—_+———, Quotations, 
Lowest. Llighest, Lowest. Highest. Sept. 29, 1860. 
Safety Fund Bank, -- 108% .. 106% .. 10646 .. 106 .. 1063 
Shoe and Leather Bank, «» 125% ..mo sale..no sale.. 181 .. 182 
State Bank, (par 60,) , oo @ -.s THE. TE... TH os SB 
BaGolkc Bamk,..0: cccccccccccccceccccsces ccce S le 1813 .. 138 
Tremont Bank, -» 116% os «+ 1223¢ .. 124 
Webster Bank, Se ate ae oo 18 
Bohemian Copper Company, a “His Tas aes oo" 
co O46. OB oe 10% « 
Copper Falls, co | SEE ws THE we o- 11%. 
Franklin, o. 2436 .. 80 
BH Gn 
5% .. 10%... 
5%... 5 
67% .. 82 .. 
86 ww 88K... 
4%... 2%. 
« Ch. Bw 
«a( MOE 1. ME 
Pittsburgh, (Cliff,) — - 2 
Pontiac, a a: ae 
Mb 6v0secccsccnscwes baesenonebeeseoesss a 2 as a 
Rockland, y oo. B « & 
South Side, 
CEPI ccccecssscecce $00004e0besgeescass ra ve | iT 
a sania dnn0tbedseseeeséstne Hedseseooes 


Ontern or Tue Rotuscuitps.—Two pictures, by the well known German painter, 
Herr Orrenuerm, are making a sort of sensation at Frankfort. They belong to the 
family Roruscuitp, and have for a eubject the historical origin of the Rotusonttps’ 
great wealth. One of them brings before the eye of the spectator that modest house 
in the Frankfort Judengasse, which has become famous as the cradle of the Rorus- 
cuitps. One of the pictures shows us the ancient, neatly-furnished hall of Mater 
RoruscutLp, the grandfather of the present Barons Rotuscaitp. The portly Frankfort 
merchant goes to meet respectfully the elector of Hesse, who is followed by several 
servants carrying boxes and coffers with gold and other valuables. In the back- 
ground stands the plain housewife, to whom a little daughter clings timidly. The 
elector, with full confidence, gives to the Jew his treasures in keeping; for he has 
been driven away by the enemy, and has, perhaps for ever, to leave behind his 
throne and his country. The look of the Jew inspires us with the conviction that 
the elector’s unconditional trust will not be deceived—that, let the events be what 
they may, the Jew’s honesty will stand as firm as his faith in the Old Testament. 
The second picture leads us into the socially more refined conditions of a later 
vee The French tyranny has been shaken off, the elector has been reinstated in 

is country, amidst the cheers of his people, who at that time still looked up to him 
hopefully and confidingly. He comes to Frankfort in order to take back his pro- 
perty. The faithful keeper is dead. His five sons, whose exterior is in accordance 
with the claims of modern times, prove themselves by expression and action the 
heirs of their old upright father. With neither too much pride nor too much hu- 
mility, they stand before the grateful elector, returning his property, which, during 
all this time, has plentifully increased. It is known that from this event dates the 
rise of the Rornsomtp family; so far the pictures claim an historical interest. 
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394 Banks of the City of New-York. [ November, 


We have compiled from the quarterly returns of the banks of this city 
the following table, showing their liabilities and resources on 29th Sep- 
tember last, compared with former years. Their capital since June, 1859, 
has increased $645,000, individual deposits, $8,570,000, loans, $1,728,000 : 


June, 1860.  Sept., 1860, 
$69,758,777 .. $ 69,290,475 
8,055,285 .. 7,559,829 
8,781,894 .. 9,186,897 
26,243,064 .. 21,271,956 
80,536,393 .. $1,283,120 
572,262 .. 1,029,951 


LIABILITIES. June, 1858. June, 1859. March, 1860. 
Capital,......seesse++- $67,041,182 .. $68,645,014 .. $69,420,057 .. 
Net profits, ........... 7,581,640 .. 7,555,451 .. 7,040,516 .. 
Circulation,.......... 7,080,896 .. 8,128,072... 8,467,922 .. 
Due other banks,..... 28,275,873 .. 28,744,605 .. 29,089,360 .. 
Deposits,......... «+. 74,806,752 .. 72,718,844 .. 79,986,804 .. 
Miscellaneous,. 430,561 .. 571,902 .. 451,208 .. 


$ 185,166,404 .. $ 191,358,983 .. $ 194,355,862 .. $193,997,625 .. $ 189,621,728 
June, 1958. 


June, 1859. Mareh, 1860. June, 1860.  Sept., 1860, 
Ccceccccccccece $ 118,299,388 .. $118,548,9384 .. $ 125,949,817 .. $125,189,007 .. $ 120,271,555 
Stocks, bonds, &c,.... 9,362,618 .. 12,714,091 .. 12,975,447 .. 18,267,842 .. 18,081,452 
Real estate,. 5,815,368 .. 6,055,947 .. 6,254,715 .. 6,314,456 .. 6,312,021 
Due from banks, 5,838,028 .. 6,218,431 .. 5,078,902 .. 7,013,755 .. 7,868,068 
Cash items,........... 14,594,592 .. 17,099,786 .. 20,871,287 .. 19,087,997 .. 22,418,015 
Specie,........ eesecce 31,704,814 20,682,304 .. 23,172,656 .. 23,054,622 .. 20,116,447 
Overdrafts, 51,606 .. 


49,445 .. 58,088 .. 69,946 .. 
eecccces + ++e+ $ 185,166,404 .. $11,358,838 .. $194,855,862 .. $ 193,897,625 .. $ 189,621,728 


Since June, 1860, the number of banks is reduced to fifty-four, by the 
suspension of the Artisans’ Bank, the aggregate capital being less now by 
$468,000. The demand for aid from the Southern and other banks, is 
seen in the fact that the balances due country banks are reduced five mil- 
lions of doilars. 


The following table illustrates the increase of banking capital, deposits, 
loans, specie, since the year 1849 at this city. The most marked increase 
was in the number of banks and amount of capital during the years 
1852—1853, and from September, 1855, to March, 1857: 


Due 
other Banks, 


No. of 


Date. Capital, Deposits, Loans, Specie. Banke, 


September, 1819,.... $25,068,000 .. $ 12,892,000 


++ $23,482,000 .. $51,079,000 .. $8,022,000 .. 25 


September, 1850,.... 
September, 1851,.... 
September, 1852,.... 
June, 1853,.... 
September, 1855,.... 
March, 1857,.... 
June, 1858,.... 
September, 1859,.... 
March, 1860,.... 
June, 1860,.... 
September, 1860,.... 


27,440,000 .. 
4,608,000 .. 
86,791,000 .. 
44,196,000 .. 
48,683,000 .. 
59,703,000 .. 
67,041,000 .. 
68,983,000 .. 
69,420,000 .. 
69,758,000 .. 
69,290,000 .. 


16,412,000 .. 
10,777,000 . 
22,434,000 .. 
24,961,000 .. 
18,525,000 .. 
22,888,000 .. 
28,275,000 .. 
18,379,000 .. 
29,039,000 .. 
26,248,000 .. 
21,271,000 .. 


37,018,000 .. 62,886,000 .. 
86,957,000 .. 70,516,000 .. 
49,608,000 .. 94,355,000 .. 
59,078,000 .. 102,714,000 .. 
58,657,000 .. 108,924,000 .. 
70,760,000 .. 122,790,000 .. 
74,806,800 .. 127,662,000 .. 
75,497,000 .. 115,708,000 .. 
79,526,000 .. 125,949,000 .. 
80,536,000 .. 125,189,000 . 
81,288,000 .. 120,271,000 .. 


9,056,000 .. 
6,082,000 .. 
8,702,000 .. 
12,174,000 .. 
9,747,000 .. 
10,786,000 .. 
$1,704,000 .. 
20,556,000 .. 
98,172,000 .. 
23,054,000 .. 
20,116,000 .. 
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It will be seen that the balances due other banks have been upwards of 


twenty-eight millions; they are now twenty-one millions. Too much 
stress cannot be laid upon the necessity of being always prepared to meet 
large portions of these claims. The net profits of the fifty-four banks 
were $7,559,329, or nearly eleven per cent. upon the capital. Of the 


fifty-four banks the per centages of net profits are as follows: 


1 over 200 per cent. 
2 from 25 to 80 per cent. 
18 from 10 to 15 per cent, 


1 over 40 per cent. sdee 
2 from 20 to 25 per cent. 
20 from 5 to 10 per cent. 


2 over 80 per cent. 
4 from 15 to 20 per cent. 
9 under 5 per cent. 





The Artisans’ Bank. 


THE ARTISANS’ BANK. 
CoMMENCEMENT OF—SKETCH OF—SUSPENSION IN 1860. 


Tue Artisans’ Bank was established in September, 1856, with a capital 
of $600,000, half of which was paid in when the bank commenced busi- 
ness. Under our free banking laws, the only necessary preliminaries to 
be observed are the drawing up of the articles of association and the 
deposit of $100,000 State stocks with the superintendent of the bank 
department in Albany. There is no examination by bank commissioners 
as to the fact of any capital being paid in, the deposit of the above 
named amount and the filing of the articles of association being the only 
conditions precedent to the issue of a certificate by the superintendent ; 
which certificate erects the association into a corporation, with the 
powers, privileges and liabilities set forth in the several acts regulating 
the business of banking. Proceeding to conduct their business with one- 
half their capital’paid in, it was announced a few months later that the re- 
mainder of the capital had been paid up. Whether the capital really 
was so paid in or not, will probably ever remain a mystery. There are 
always in every community plenty of people ready and willing to sub- 
scribe for bank stock, provided the bank will grant them a discount to 
the amount of their stock, and they invariably manage to make such dis- 
count a permanent loan. It may be safely assumed where men, who are 
borrowers of money and not lenders, engage in the business of banking, 
that they are not as safe or as reliable custodians of money as persons who do 
not borrow for their own use, but who have money to lend. In like man- 
ner, a banking association composed of men who actually have the amount 
of capital subscribed, over and above their own wants, to devote to the 
business, must be stronger and better fitted for its business than one 
composed of men, who, if they pay the capital in at all, only pay it in 
to borrow it back from the bank, and with it, perhaps, a further sum. 
The officers and directors of the Artisans’ Bank, at the commencement of 
its career, were as follows: 


President—Natuan C. Puatr. Cashier—Cuaries T. Leaxe. 

Directors.—N. C. Prart, Exisan Hoventon, Georce Gautt, W. J. 
Topp, James R. Gitmore, B. T. Bunton, E. F. Bisnop, Franx Vincent, 
Joun Catiix, Witt1am Puetrs, H. A. Denison, J. H. Browniya, 
Asauet Jonzs, James C. Dersy, Joun A. Livixestoy, Joun M. Davis, 
Cartes E. Bascock. 

This bank, like all the others, suspended in 1857, and resumed with 
its sister associations. It is said that large advances were made during 
that year on the security of Dubuque and Pacific Rail-Road bonds, 
amounting to over $100,000, which advances have not yet been re- 
covered, the. securities being without any market value. The bank also 
received its share of the losses occasioned by the numerous failures dur- 
ing the panic, but continued its business to a recent period without any 
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special marks of weakness, except the fact that its stock would not sell 
better than 80. 

In December, 1857, Mr. Leaxe, the cashier, resigned,.and Mr. H. A. 

Tooxer, for some years cashier of the Nassau Bank, was elected in his 

lace. 

. A. V. Srout, Esq., president of the Shoe and Leather Bank, received 
the appointment of City Chamberlain some years ago, when the money 
of the city on deposit in the Mechanics’ Bank was transferred to the for- 
mer institution. The chamberlain is the city treasurer, and it has always 
been customary to select the president of a bank for the office. It is 
sought after as a good account, but the salary attached to the office is 
insignificant. Sueruerp Knapp, Esq., president of the Mechanics’ Bank, 
held the office prior to Mr. Srovt, and it will be remembered that the 
cashier, Mr. Epmonps, was placed in an unpleasant position, ending in his 
resignation, by affairs connected with the city account. In fact, the ac- 
count being desired by many banks, it is expected that the bank which 
secures the prize will pay in money something like an equivalent, for 
campaign purposes, to that party which has bestowed the office. Such 
payments do not look well on bank books, and in disguising them the 
circumstances above referred to came to light. 

Some differences of opinion having arisen between the Mayor and Mr. 
Srovt, of a political nature, Mr. Srovt, in fact, ceasing to belong to that 
particular faction to which the Mayor was attached, it was determined 
to remove him from office. It was not to be expected that the party, 
having the power to create and to destroy, would allow a subordinate 
functionary to oppose its policy. The custody of the city funds was too 
great a source of honor and profit to be left in the hands of a political 
opponent. A pretext was sought for, and upon Mr. Srovrt refusing to 
pay interest on the amounts left in his hands, he was removed by the 
Mayor, and Natuan C, Puatrt, president of the Artisans’ Bank, appointed 
in his stead. 

The claim of interest on the city accounts was one which no sound 
banker would allow, and which the city had never received. Indeed, 
the nature of the account is such that the balances left with the banker 
hardly pay for the great labor of keeping it. At times the balances are 
very large, amounting to several millions, but they are payable on de- 
mand, and may be, and in fact often are, drawn out in sums of several 
hundred thousand dollars. To pay interest on such an account would 
be sure to result in loss to the banker. Either he would have to keep 
half his balance lying idle or subject himself to the risk of being drawn 
upon for a large sum and be unable to meet it. The account can only 
be of advantage to a bank with a large capital, and when left without 
interest, so that sufficient sums may at all times be kept on hand where- 
with to meet the drafts of the Comptroller, and only such an amount lent 
out as will, by the interest it earns, pay for the trouble of keeping the 
account. Feeling that the reason given by Mayor Woop for his removal 
was an unjust one, Mr. Srour refused to be removed, but after the matter 
had been decided against him by the Supreme Court, he yielded. Mr. 
Parr gave the usual bonds for the correct discharge of his duties, which 
were approved by the Comptroller, and he entered upon the duties of his 
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office, opening an account as chamberlain with the bank of which he 
was president, as had been usual under such circumstances. 

It is alleged, (Times, Oct. 3,) with what truth we do not know, that 
the appointment of Mr. Piatr was part of a stock operation in which 
Mr. Bens. Woop, the mayor’s brother, acted a prominent part. It is said 
that Mr. B. Woop bought up a large amount of the Artisans’ stock, at 
80, prior to the appointment, by his brother, of Mr. Puarr. It is also 
said that a Mr. B, F. Camp was one of the negotiators for the transfer of 
the city account. There is said to be an item of $50,000 on the bank 
books, a discount for which there does not appear any voucher, and 
which has not been satisfactorily accounted for, except by the supposition 
that it was the amount of the bank’s subscription to the political party 
to which it owed the appointment of the president as chamberlain. 

The receipt of the city account was a new era in the history of the 
bank. It then had plenty of money to lend, and discounts were made 
with a lavish hand. Payments from out of the city funds were, however, © 
called for day by day, and the season of return of the golden tide not 
arriving until the taxes are collected in the fall, the directors began to 
suspect that they had lent out too much money. Every one knows that 
it is easier to lend than to get back. With large daily drafts upon its 
coffers on account of the city it was found that the reserve of specie was 
running down, and the notes discounted not maturing fast enough to 
meet the drain, the operations of the bank became contracted and ham- 
pered, and the officers were obliged to borrow money to make their 
payments. 

The Artisans’ Bank was a member of the Clearing House Association. 
This institution is an association of banks formed for the purpose of faci- 
litating the exchanges. Instead of each bank being obliged to present 
and collect the checks and notes on other banks which it daily receives, 
and be in like manner called upon to pay each day in coin all the checks 
drawn on itself, the Clearing House receives the exchanges of all the 
banks, and the balances only are liquidated in coin. Thus, instead of 
twenty millions in gold changing hands every day, one million suffices to 
do the business. Each bank hands in the checks it holds on the others, 
and receives the checks the others hold on it. If the amount handed 
in exceeds the amount received back, each bank gets the balance in 
specie ; or if the amount received back is greater than that paid in, it 
pays the balance in like manner. When a bank, day after day, is called 
upon for specie, it is what is called a debtor bank; it looks as if some- 
thing was wrong, and that the case wants investigation. 

In the early part of September the fact of the Artisans’ being con- 
tinually a debtor was brought to the notice of the committee of manage- 
ment of the Clearing House, and as unfavorable reports had spread re- 
garding the condition of the institution, a committee proceeded to ex- 
amine into the affair. The rumors continued for a week or more until 
the 18th of September, when the committee reported to the Clearing 
House Association. The substance of the report was to the effect that 
the capital of the bank was impaired to the extent of a third of its 
amount, and a motion to expel it from the association was made. An 
amendment was moved referring the whole matter back to the commit- 





898 The Artisans’ Bank. [November, 


tee, with instructions to examine more thoroughly into the affairs of the 
bank and report in a week. 

When this committee were proceeding to the examination they were 
informed that the Artisans’ Bank had voluntarily resigned and withdrawn 
from the Clearing House, rather than submit to an examination, which 
the officers alleged was instigated by Mr. Srovt, the late chamberlain, and 
was entirely of a vindictive and partisan character. 

Arrangements were made with the American Exchange Bank to con- 
duct the clearings of the Artisans’. That is,to receive from the Clearing 
House the checks drawn on the Artisans’ every day. By this arrange- 
ment, the American Exchange became responsible, daily, for all the 
checks drawn on the Artisans’, which were good against that bank, and 
which were deposited in any other bank, and presented through the 
Clearing House. 

Considerable excitement prevailed as to the safety of the deposits of 
the city, and the arrangement with the American Exchange Bank was 
represented to be a transfer of the city account to that institution. This 
was not the fact; that bank had no control over the city account what- 
ever, and acted for the Artisans’ Bank as it would as banker of any mer- 
cantile house; the Artisans’ retaining in its own power and control all 
its deposits, employing the American Exchange Bank as its Clearing 
House agent. 

It is presumed that the Artisans’ Bank agreed to keep a certain sum 
on deposit with the American Exchange, both as a guarantee and a re- 
compense for the labor performed. On the 26th of September, the 
American Exchange Bank issued a notice to the effect, that, as the condi- 
tions upon which it accepted the agency had not been complied with, 
the arrangement had that day ceased. 

A temporary arrangement was then made with the Park Bank, but 
the outside pressure, regarding the safety of the city money, becoming 
greater, on Saturday, 29th of September, Mr. Piarr succeeded in making 
arrangements for the transfer of the city account to the Park Bank. He 
had tried several other institutions, but as about half a million of the 
city money had been lent out, it was necessary that the bank receiving 
the account should advance that sum on the securities upon which the 
Artisans’ had lent it. These securities were not considered sufficiently 
safe by the Bank of Commerce and some other banks, but being made 
satisfactory to the Park, that institution advanced the necessary sum and 
received on deposit, to the credit of the city, the remaining balance in 
the Artisans’, The fact was announced by the chamberlain in the follow- 
ing note to the Comptroller : 


CHAMBERLAIN’S Orricr, Artisans’ Bank, 

New-York, September 29, 1860. 
R. T. Haws, Esq.—Sir: I have, under my official bonds, selected the 
Park Bank as the place of deposit of all moneys belonging to the City 
or County of New-York, or under my charge as chamberlain, on and 
after this date, and have discontinued all deposits in the Artisans’ Bank. 

I trust this change will be satisfactory to yourself and the public. 
Natuan C. Pratt, Chamberlain. 
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On Monday, October Ist, the Park Bank issued the following circular: 


Tue Park Bank, 
New-York, October 1, 1860. 
The notes and checks of the Artisans’ Bank will not be redeemed by 


this bank after this date. 
Cuartrs A. Macy, Cashier. 


The result, as might have been expected, was the suspension of the 
Artisans’ Bank on the 2d of October. 

The last quarterly report to the State authorities was made by the 
banks on June 30th, 1860. The condition of the Artisans’ Bank on that 
day, was as follows: 

LIABILITIES, 
ais co:n0-05:40 dc censbacdsesecceese ss cocsscccces —SOCO8O0 
Circulation, .....ccccecce cbbCS 00S ebsCC COR ORRe CEE jcie 92,574 
PND, Wh sdbtia eh sdk bs saenenseurtnsencsceenans jee 38,327 
Due to other banks,.......20000+00 eee aapiaas 87,289 
Due depositors,......seseees chidicn ach lbs bes Gleats aera de 1,336,811 
EOP Ee Cre oy een didi aaceen ces 1,780 


$ 2,156,731 

Resources. 
OO ee isthe ctehcaeneaeDal aaa sawed ooscess Sas 
Real state). cicccscccccccecoce $010bsb0eeee aueweee ° 11,191 
State stocks,....ccsccces ecccesccce eb screenee adeonabe 118,399 
Expense account,....cccccccsccccccccccccscces eeeees 3,458 


Overdrafts,..ccccccces poebeecnseseresenees nteeneeee 5,869 
Specie,.....00- wawens Jane keeesdeweanes eae sesealcuae 704,908 


I IB po 66666-05000 swe detcosnrvesbceees weeees ed 84,704 
I TIE cd d.da ciassndee cased ececetmaadaans 87,774 


$ 2,156,751 


The following is the last weekly statement of averages, being for the 
week ending 29th of September; also, the week previous and the corres- 
ponding week last year: 

Week ending Week ending Week ending 

Oct. 1st, 1859. Sept. 22d, 1860, Sept. 29th, 1860. 
Capital,..... $ 600,000 eee $ 600,000 eoee $ 600,000 
Loans, 999,736 eos 1,368,521 e 1,373,366 
Specie, 128,486 ..0. 209,200 sae. 285,481 
Circulation, . 98,559 ance 96,896 . 95,114 
Deposits,... 519,362 hanand 1,047,387 “nee 1,066,413 

The failure caused but little excitement; it had been talked of for some 
days and generally expected. The security, which our admirable laws 
provide shall be deposited for all circulating notes, made the bills of 
the bank perfectly good, and the noisy declamations of holders of small 
amounts of notes, were consequently absent. 

A suit was promptly brought against the bank, and an application 
made to Judge Lzonarp of the Supreme Court to appoint, as receiver, 
Mr. B. F. Camp. The cashier of the bank waited on the judge and 
informed him that the directors were of opinion that the bank was insol- 
vent, and assented to the appointment of a receiver. The newspapers of 
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the day had, however, mixed Mr. Camp’s name up with some of the ob- 
jectionable features of the affair, and the court postponed action in the 
oe yor It afterwards appeared that Mr. Camp was a stockholder in the 

ank, and other creditors objected to his appointment. They said that 
Mr. Camp’s interests were involved, and that he was not a proper person 
for the position. It is very desirable that all the transactions of the bank 
should be fully examined, and the result made public. Grave charges of 
bribery are made, and Mr. Camp’s name has been mentioned in those 
charges. It is not to be supposed that his examination of those charges 
will satisfy the public. The court was of opinion that a stockholder was 
not a proper person to be receiver, and further time was, therefore, given 
to allow the creditors to agree upon a person. They met and agreed 
upon Mr. A. Smrrn, the vice-president of the Nassau Bank, and the 
nomination was reported back to the court. But now the bank appears 
by counsel, and denies its insolvency and opposes the appointment of a 
receiver. They say that they are perfectly able to pay their creditors, 
and they want to be allowed to do so in their own way, without the 
intervention of a receiver. This course appeared to the court and the 
public as an effort on the part of the bank to stifle investigation. While 
it was probable that Mr. Camp would be appointed receiver, the directors 
were willing to be considered insolvent and to have the appointment 
made. As soon as this was impossible, and it appeared likely that Mr. 
Smirn would be appointed, they were opposed to such a course, and 
asserted their ability to pay all their creditors. It looks very much as if 
the directors are anxious to prevent an exposure of the exact condition 
of the affairs of the bank. It is charged that sums of money were paid 
to procure the city account. A gentleman of Mr. Smrrn’s character and 
standing would undoubtedly fully investigate this charge, and tell the 
whole truth concerning it. The public want a thorough, searching in- 
vestigation, and will not be satisfied with less. The directors are now 
making strenuous efforts to raise enough money to pay their depositors, 
and thus remove the reason for appointing a receiver. 

The following is a list of the officers and directors of the Artisans’ 
Bank for the year 1860: 

N. C. Piatt, President ; R. A. Tooxer, Cashier ; Joun M. Davies, 
Wurm Bett, A. F. Goopnow, N. C. Pratt, Exvisan Hovenron, W11- 
L1AM J. Topp, Witt1am Puetps, Henry A. Denison, Joun H. Brown- 
inc, ASAHEL Jones, JAMES C, Derby, Frank Vincent, Directors. 


Taxation of United States Loans.—The Supreme Court of the United States, has 
decided (case of McCutton vs. Srate or Maryann) that these securities cannot be 
taxed for State purposes. Our banks have for years, notwithstanding, paid their 
tax upon such portions of their capital as were invested in United States loans, The 
Supreme Court of New-York has enforced this rule. At a recent General Term 
this decision was further sustained. The case will now go to the Court of Appeals. 
The banks held, in January last, $1,864,000 of these bonds; and it is a matter of 
some importance to them, to be relieved of the State tax. The case will eventually 
go to the United States Court, from the Court of Appeals. If the decision be finally 
in favor of the banks, the effect will be to add a market value of 4 to 6 per cent. 
on United States five and six per cent. bonds. 
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THE PRESIDENT OF THE MANHATTAN BANK. 
PROCEEDINGS OF THE CLEARING Hovusr AssocrATION. 


A meetine of the Clearing House Association, called in consequence 
of the decease of Cares O. Hatstep, Esq., late president of the Man- 
hattan Company, and chairman of the Association, was held at the 
Clearing House, Tuesday, October 9th. Tuomas TitEstoy, Esq., Presi- 
dent of the Phenix Bank, on being elected chairman of the meeting, 
made the following remarks: 

“Gentlemen of the New-York Clearing House Association: We meet 
this day to mingle our tears of sympathy with those of the relatives and 
friends of a late prominent member of the Association, who has suddenl 
been removed by death. Catzs O. Hatstep, who, on Thursday, the 27th 
of September, was engaged in his customary duties, died on Sunday last 
at half-past ten in the evening. There are few men in this community 
who were more respected and esteemed. For twenty-five years he was 
extensively engaged in the dry goods jobbing business in this city, from 
which he retired with an ample fortune. But he was not long permitted 
to enjoy the repose and quiet of a retired merchant, for in 1847 he was 
elected president of the Manhattan Bank, a position which he has adorned. 
Always cheerful and conciliatory, while at the same time prompt and de- 
cisive, he performed his duties in the most satisfactory manner. 

“Mr. Hatstep was truly a religious man. By this I do not mean to 
convey the idea that he was gloomy or austere, but that his religion was 
that of the heart, and that he followed the precepts of his Divine Master 
with meekness and fidelity. 

“Peace be to his ashes, for I am sure I may be permitted to say, that 
though he has left us, his memory will long be cherished.” 

The chairman then appointed Messrs. James Ga.iatin, James Pun- 
nett and Georce S. Coz, a committee to report resolutions expressive of 
the sense of the meeting. After the committee had retired for that pur- 
pose, Joun Eart Wituiams, Esq., president of the Metropolitan Bank, 
made the following remarks : 

“Mr. Chairman: I have just been informed that it is not known 
whether any one will add a word to the timely and touching remarks 
which have just fallen from you. But I feel, sir, that this occasion is one 
which ought to be improved by us to strengthen our friendly relations 
with each other in our professional intercourse. I regret, Mr. Chairman, 
that some of his many friends who have known Mr. Hatsrep longer, 
had not felt impelled to utter a seasonable word at this time. My own 
acquaintance extends over only about ten years. During that period I 
have never known our departed friend to utter a word or to do an act, 
which, fairly construed, could jar on the nerves of the most sensitive, 
His good sense, practical knowledge, even temper and large experience, 
gave him the power to act on all occasions moderately, considerately 
and justly. 

26 
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“T am sure, sir, had the case been reversed, were he now speaking such 
kindly words as his heart would prompt, in my behalf, he could not say 
as much of me. I feel, therefore, Mr. Chairman, that we ought now, in 
justice to his memory and to strengthen ourselves for the future, to look 
to him as our example. His calm wisdom should guide us, his gentle 
words be our monitors. If we do learn from this solemn lesson what it 
ought to teach, I am confident we shall be better prepared to meet the 
trying occasion which business will be sure to bring in coming years. If 
we only learn moderation in the expression of our views and feelings, we 
shall look back upon the financial storms which are certain to arise, with 
less feelings ¢ regret than we now review the past. The troubled waters 
will be stilled, and not lashed into useless foam. 

“T feel, sir, that words, after all, are poor weak things compared with 
honest, manly deeds; but even words are worth something when they 
express, however feebly, our respect for human virtues, for manly upright- 
ness and purity of character, and breathe our sympathy with those who 
are bowed down by this Divine dispensation.” 

The meeting then adopted the following resolutions, as reported by the 
committee: 

Resolved, That by the death of Cates O. Hatsrep, Esq., late presi- 
dent of the Manhattan Company, we have lost a respected and highly 
esteemed friend and associate, who has long been known and honored by 
us for his excellence of character and sterling integrity as a merchant and 
a bank officer; and this Association has been deprived of an efficient and 
valuable member, who (except for the past year) has been a prominent 
member of the committee of the Association since the organization of 
the Clearing House, and was at our last meeting, held but one week since, 
elected chairman of the Association for the ensuing year. 

Resolved, That while we mourn the loss of our chairman, we desire 
to express our heartfelt sympathy with his bereaved family and relatives, 
in this their severe affliction. , 

Resolved, That the members of the Association will unite in paying 
the last tribute of respect to the memory of their late chairman, by at- 
tending his funeral. 

Resolved, That a copy of these resolutions be sent to the family of the 
deceased, signed by the chairman and secretary of this meeting. 


After the adoption of the resolutions the meeting adjourned. 


At a meeting of the trustees of the United States Trust Company of 
New-York, held the ninth day of October, 1860, the following resolutions 
were unanimously adopted, to wit: 

Resolved, That this board profoundly deplore the loss sustained by this 
company and the community in the death of Cares O. Hatstep. As 
vice-president of this company from its institution, Mr. Harsrep ever 
evinced the strongest interest in its success, to which he eminently con- 
tributed by the sagacity and prudence of his counsels and the assiduity of 
his labors. As a merchant, he has ever been distinguished through his 
long and successful career by industry, integrity and frankness of charac- 
ter, securing to him the confidence and regard of the entire community. 
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Resolved, That this board tender to the family and friends of Mr. 
Haustep the assurance of their profound regard for his memory, and of 
their sincere condolence with them in their affliction. 

Resolved, That this board will attend the funeral of their late associate 
to-morrow, at half past three, P. M. 

Resolved, That these resolutions, signed by the president and secre- 
tary, be communicated to the family of the deceased, and be published 
in the daily papers. 

JosepH Lawrence, President. 

Joun A. Stewart, Secretary. 


Proceedings of the Manhattan Company.— At a meeting of the board 
of directors of the Manhattan Company, held on Monday, 8th October, 
1860, G. W. Buiunt was chosen chairman. The chair announced, in an 
appropriate manner, the death of Cares O. Hatsrep, the late president 
of the Institution. On motion, a committee was appointed to report 
resolutions expressive of the sense of the directors. The chair appointed 
Epmunp Penro.p, Epwin Hoyt and George D. H. Gitesris. 

And on motion, the chairman was added to the committee, which re- 
ported the following resolutions : 

Resolved, That by the death of Carzs O. Hatsrep, the Manhattan 
Company has lost an efficient and faithful president, society a good citi- 
zen and his family a kind and affectionate head. 

Resolved, That the directors officially and personally tender their sincere 
condolence to the afflicted family of the deceased. 

Resolved, That these resolutions be respectfully transmitted to the 
family of the deceased. 

Resolved, That the directors and officers of the Institution, in a body, 
attend the funeral of the deceased. 





Bayg Caprtat,—The following table illustrates the capital, loans, specie, circula- 
tion and deposits of the banks of four cities. The column of deposits represents 
“ balance due other banks,” in each case, as prescribed by the New-York law: 


Capital, Loans. Specie. Circulation, Deposits. 
$ 69,290,000 .. $121,903,000 .. $22,115,900 .. $9,261,000 .. $76.554,000 
87,731,000 .. 64,213,000 .. 5,195,000 .. 7,966,600 .. 30,814,000 
Philadelphia 11,794,000 .. 28,253,000 .. = 4,567,000 .. 2,888,000 .. 19,987,000 
New-Orleans, 20,537,000 .. 80,731,000 .. 9,933,000 .. 8434,000 ., 15,955,000 


Totals, Oct., 1860,..$ 139,352,000 .. $ 245,109,000 .. $42,910,000 .. $23,549,000 .. $142,S10,000 
The “loans” of the New-Orleans banks include what are termed short and long 

loans, also foreign exchange. The total number of banks in the four cities, their 

aggregate as well as average capital and largest circulation, are as follow: 


No. Banks, Total Cap. Largest Cap. Av. Cap. Largest Cire. 
New-York, «+ $69,299,000 .. $9,085,000 .. $1,260,000 .. $867,000 
PF ee 87,731,000 .. 4,000,000 .. 33,000 525,000 
New-Orleans, ........ .. 20,587,000 .. 8,993,000 .. 1,720,000 .. 8,200,000 
Philadelphia, -» 11,794,000 .. 2,000,000. .. 620,000 .. 895,000 
The Citizens’ Bank of Louisiana has a bank capital of $2,750,000; Canal Bank, 
$3,164,000; Bank of Louisiana, $3,993,000, and, besides, a mortgage capital of over 
four millions, and the largest circulation of any one bank in the United States, 
ranging from $3,200,000 to $3,800,000. ; 
The American Exchange Bank has the largest circulation in New-York; Mer- 
chants’ Bank, Boston ; Citizen’s Bank, New-Orleans; Farmers and Mechanics’ Bank, 
Philadelphia; Bank of Charleston, $900,000. 
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NEW PUBLICATIONS. 


I. Record of Mercantile Credits, Vol. 1,-July, 1860. By Messrs. D. Prums & Co., 
New-York, 308 Broadway, and 81 Washington-street, Boston. 


This volume contains a list of the merchants and bankers in ninety-four of the 

rincipal cities and towns of the United States, with the standing and credit of the 
coma set. opposite their names. The publication of volumes of this description 
has grown out of the business of mercantile agencies; and the books being more 
readily accessible than the office of the agency, are found to be of great service to 
all who are in the habit of receiving business paper. It is impracticable fora 
banker to send to an agency for a report of the standing of every house which 
comes before him in his business, He usually is well acquainted with the standing 
of one name on any paper he contemplates buying, and this book will give him the 
credit of any others upon it. The names are conveniently arranged in alphabetical 
order, and Messrs. Prums & Co. furnish, from time to time, a list of any changes 
which may occur, The Book contains four hundred and sixty-one pages, and is 
printed on good paper and neatly bound. 


oe 


Il. History of Rail-Roads and Canals of the United States of America, exhibiting 
their a cost, revenues, expenditures and present condition. By Henry V. 
U 


Poor, Editor of the American Rail-Road Journal. Two vols., 8vo, 612 pages each. 
Jno. H, Scuurtz & Co., New-York. 


Few gentlemen in the United States are better fitted than Mr. Poor to prepare 
such an elaborate work as this. The writer of such a work must, in the first case, 
be well informed on the subject under consideration, and likewise have under his 
control a mass of statistical details; without which, the work could not be executed. 
The need of the present volume is obvious, Each State has its own system of rail- 
roads, and has a separate page in the history of the subject. Unfortunately, there 
is not in this country a Statistical Bureau or Centra] Office, for the compilation of 
rail-road, banking, commercial and other details, whereby an annual or occasional 
work could be readily prepared, showing the facts and figures of the year. The 
British government has the advantage of us in this respect ; and under its authority 
is published annually, or oftener, an official and reliable summary of rail-road 
capital, revenue, expenditure, &c. 

Mr. Poor has rendered an acceptable service in the compilation and publication 
of the present History of the Rail-Roads and Canals of this country. The first 
volume is now before us, containing a list of all the chartered companies in the 
States of New-England, New-York, New-Jersey, Delaware and Maryland. Not 
only the roads and canals actually in existence are fully described, but the charters 
of those are detailed which were never carried into effect. The value of the work 
is much enhanced by two large and accurate maps; first, of the New-England 
States, and secondly, of the middle Atlantic States; exhibiting their physical fea- 
tures, political divisions, and the lines of rail-roads and canals within their limits. 
The second volume is in preparation, and will be illustrated by maps of the Southern 
and Western States, showing the depots and stations of each line, with the distances 
respectively. For convenience of reference, a brief abstract of the rail-road laws of 
each State is given; the general rail-road law of New-York in full. The price of 
the two volumes, with all the maps, is ten dollars, 
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LONDON JOINT-STOCK BANKS. 


Ar the half-yearly meeting of the London and Westminster Bank, 
Alderman Satomons, M. P., in the chair, the report, announcing a divi- 
dend and bonus for the past six months at the rate of 10 per cent., equal 
to 20 per cent. ee annum free of income tax, was carried unanimously. 
It was stated that the prosperity of the bank steadily increases. Since 
the last meeting, the amount due to customers has experienced an aug- 
mentation of £800,000. The rates of interest in the past six months 
having been good, the bank has been able to employ their deposits 
profitably and safely. The profits exceed any previous occasion, and 
would have been larger but for the confusion in the leather trade. The 
directors have appropriated £10,000 to meet any losses from the latter 
circumstance, but, probably, not more than half that sum will be required. 
Considering that the London and Westminster is the only bank that has 
a large establishment in Southwark, in the centre of the leather trade, 
the directors have wished to make an ample provision against this con- 
tingency. In answer to a question, it was mentioned that the £10,000 
does not appear in the account, and is independent of the £11,222 carried 
forward to the next half-year. 


Roya. Bank. 


Tue London Times of the 1st of August says, that a telegram of the 
suicide of M. Cuarrers, the manager of the Royal Bank of Liverpool, 
created considerable anxiety this morning, owing to the absence of any 
explanation of the cause. As Mr. Cuarrers had been an invalid, suffering 
from paralysis of the lower limbs for many years, and was also of a 
peculiar and excitable temperament, it may be hoped the event will prove 
solely attributable to sudden mental derangement. The features of bank- 
ing history during late years, especially in connection with the Liverpool 
Borough Bank, the fraud of Putter, and the failures now witnessed in 
the leather trade, have rendered the public sensitive to any peculiar 
occurrence that may be reported in relation to such establishments. The 
system of banking in Liverpool, being distinguished by the largeness of 
its open credits, throws extraordinary responsibilities upon each individual 
manager, and, as the Royal Bank is, perhaps, more interested than any 
other joint-stock institution in Liverpool, in the stability of credit in the 
various produce markets, an authoritative statement that its affairs are in 
every way sound, is necessarily awaited with much interest. One of the 
directors is expected in London to-morrow, and every requisite assurance 
may then, possibly, be obtained. This bank was established twenty-four 
years back, and has a paid up capital of over £650,000, and a reserve of 
£100,000. The shares were, formerly, of £1,000 each, but were after- 
wards reduced to £500. It has no branches. Formerly a bank of issue, 
it has since replaced its circulation by Bank of England notes, under the 
usual arrangement with that establishment. The number of shareholders 
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is about 200, and its metropolitan business is conducted by the London 
Joint-Stock Bank. 

It is much to be regretted, that both at home and abroad, by the pre- 
sent banking system, so much depends upon individual integrity. While 
this continues to be the case, we must expect occasional departures from 
duty, resulting, even where these are not criminal towards the bank, in 
disturbed confidence. An important element in successful commercial 
prosperity is a stable confidence; and to secure this, it is absolutely 
necessary that the protection against a misuse of common moneys should 
be more than individual fidelity. 


THE ENGLISH MONEY MARKET, 
In Sepremper anv Ocrtoper, 1850, 1857, 1858, 1859, 1860. 


WE copy from the London Economist the following table, affording a 
comparative view of the Bank of England returns, the bank rate of dis- 
count, the price of consols, the price of wheat, and the Continental ex- 
changes, during a period of four years, corresponding with the first week 
in October, 1860: 

Bank of England : 1850. 1857, 1858, 1859. 1860. 
Circulation, £ 20,614,000 £20,8%4,000 £21,635,000 £20,021,000 £22,756,000 
Public deposits, 10,652,000 .. 8,243,000 .. 8,441,000 .. $528,000 .. 6,832,000 
Other deposits, 8,899,000 .. 10,002,000 .. 11,914,000 .. 18,271,000 .. 12,006,000 
Government securities,.. . 14,443,000 .. 10,598,000 .. 11,181,000 .. 11,219,000 .. 9,663,000 
Other securities, 13,889,000 .. 21,885,000 .. 15,122,000 .. 19,792,000 .. 19,945,000 
Reserve of notes and coin, 11,147,000 .. 5,190,000 .. 12,178,000 .. 9,985,000 .. 8,891,000 
Coin and bullion, 16,452,000 .. 10,662,000 .. 19,526,000 .. 17,623,000 .. 15,869,000 
Bank rate of discount,... 234 pr.ct. .. 6@7 pr.ct... Sprct. .. 2 pr.ct. .. 

Price of Consols, we se 90 és 9836 .. 955 «.. 

Average price of wheat,... 428,.3d. .. 56s.38d, .. 48020. ... 42s.1d. .. 

Exchange on Paris, (short,). 9325 .. 220 «+ Bie wa Be 
Amsterdam, mw. Bs .~Be ~. 2D . Be » 
Hamburgh, (3 months,)... 18 9 oo Be. BS <. , - w « 


Of this comparative summary the London Economist says : 

1850.—The second week in September, 1850, notwithstanding the 
great influx of gold, it was remarked that the money market in New- 
York had tightened. This was accounted for, both in America and Eng- 
land, from the great impulse the gold discoveries had given to trade, and 
consequently to the demand for money for trading purposes. Railways 
were beginning to recover from their depression on account of anticipated 
larger receipts from traffic consequent on the expansion of trade. 

The first week in October, 1850, the rate of discount was barely 24 
per cent., and difficulty was experienced in placing money at call at 2 per 
cent. Railway shares were exciting attention and the most incredulous 
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began to recognise the discovery of gold in California as likely to turn 
out enormous, and thereby to exercise a vast influence on the commerce 
of the world. 

In 1850 a marked increase was observable in English trade ; and rail- 
way securities, which had been so long depressed, attracted the attention 
of capitalists, and a considerable rise in prices was the consequence. 

1857.—The second week in September, 1857, the first mutterings of 
the coming commercial storm were heard. The advices from the Conti- 
nent, especially from Germany and the United States, were of a gloomy 
character. The money markets abroad were becoming tighter. The 
Bank of Amsterdam had just raised the rate of discount from 4} to 5 
per cent., an unusually high point in that market. Very large shipments 
of silver were being made to India, partly on government account. The 
latest intelligence from the East announced that the rebels had been de- 
feated by General Havetock, and that the British in Lucknow and Agra 
still held out. 

The third week in September, 1857, it was announced that the gallant 
Havetock, after pausing at Cawnpore, had resumed his march for the 
relief of the beleaguered garrison of Lucknow. Meetings were being 
held all over the country in aid of the Indian relief fund. In India a 
five per cent. loan for £3,000,000 had been opened with poor prospects. 

The first week in October, 1857, the London money market was cha- 
racterized by great pressure. A gloomy feeling prevailed in all quarters. 
On the Continent money was rising, and in America a crash among the 
banks prevailed. The Bank of England had raised the rate of discount 
from 54 to 6 and even 7 percent. ‘The “ other” securities had increased 
£2,110,000 within a week, partly owing to the loan of £1,000,000 made 
by the Bank to the East India Company on deposit of India bonds. The 
mutiny in India was at its height. The Emperors Francis Joseru of 
Austria and Atexanper of Russia had just had an interview at Weimar. 

1858.—The second week in September, 1858, the enormous accumu- 
lation of gold was causing the funds to rise. Money in Lombard-street 
was only worth 2} per cent. The second Indian debenture loan, issued 
at the reserved price of 97, was quoted 983. The first particulars re- 
specting the proposed new concession‘of the Lombardo-Venetian Railway 
had been published. 

The third week in September, in 1858, the treaty of peace with China 
had been published in the Paris Moniteur. The Bank of France had 
lowered their rate of discount from 34 to 3 per cent., but the Bank of 
England had maintained their minimum at 3 per cent., although the 
bullion had reached £19,134,000, and the reserve £13,593,000. 

The first week in October, 1858, French ships of war had been sent 
to make a hostile demonstration in the Tagus. The Bank of Vienna 
were collecting large quantities of silver, with a view to the resumption 
of specie payments, and the rate of discount at Hamburgh had conse- 
quently risen to 5 per cent. The Bank of England held 9} millions of 
bullion, and were expected to lower their rate from 3 to 2} per cent. 

The subscription list for the second issue of £2,000,000 of Messrs. 
Dent, Parmer & Co.’s Turkish loan of £5,000,000, closed on the 8th 
October, when it transpired that £1,280,000 had been taken, making 
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£4,280,000 in all. Notwithstanding this new issue, the Turkish 6 per 
cent. loan of 1854 was supported at 974. The official particulars of the 
new Lombardo-Venetian Railway concession had at length transpired. 
The new shares were quoted 44 premium, and the, old 54 premium. A 
great sensation had been excited in Scotland by the announcement of 
another call of £100 per share on the unfortunate proprietors of the 
Western Bank, 

1859.—In September, 1859, news had been received from China of 
the disastrous repulse sustained by Admiral Hors, on the Peiho, and the 
certainty of a war with China in consequence. Notwithstanding, the 
funds rose to 954. In consequence of the abundance of money, the rate 
being 24 in Lombard-street, a great proportion of the Indian loan, viz., 
£3,250,000 out of £5,000,000, had been paid to'the Council of India, 
while in strictness the instalments actually due only amounted to 
£1,000,000. 

In September, 1859, the bank rate of discount was at 24, notwith- 
standing the bullion and the reserve were considerably lower than the pre- 
ceding year, being respectively £17,192,000 and £10,587,000, and the 
other securities had risen from £15,227,000 to £19,317,000. The in- 
stalments on the Indian and Russian loans were in course of payment. 

The first week in October, 1859, money was very abundant in London. 
The bank rate was 24 per cent., and in the discount market a shade under. 
The bullion at the bank had increased within five weeks £1,082,836. 
The rate of money on the Stock Exchange was only 2 per cent. from day 
to day, and little more than 14 per cent. from account to account. 


Tue Lonpon Mongy Marker ror SepremBer, 1860—wiITH QUOTATIONS 
OF VALUES, 1859—1860. 


Throughout the present year the range of consols has been unusually 
limited, but on the present occasion it has been narrower than for a long 
time past, the difference between the highest and lowest prices having 
been only five-eighths per cent, The result of the month’s transactions 
has been to establish a decline of an eighth, or of three-eighths, reckoning 
the value of accruing dividend. In the railway market there has been 
more animation. Several descriptions have remained without alteration, 
and Eastern Counties and Southeastern have declined; but in Great 
Western, Midland, Lancashire and Yorkshire, Sheffield and Northeastern, 
there has been an average advance of four or five per cent., and as these 
companies represent little short of one hundred millions of aggregate cap- 
ital, the result to the general body of investers has been very important. 
The danger of speculating upon partial conclusions might be well illus- 
trated by this rise; sinoe, if any persons could have had exclusive fore- 
knowledge of the weather that was to prevail throughout the year, they 
would have been disposed to sell every description of railway stock. In 
the miscellaneous share market, during the month, there has been com- 
plete stagnation, and nearly all the concerns lately brought out on the 
strength of artificial premiums created previously to allotment, have fallen 
to a discount.—London Times, Oct. 1. 
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Fluctuations ‘n the Stock and Share Markets during the month of Sep- 
tember, as compared with previous months, 1860: 


Jury, 1859. Jan., 1860. Jung, 1860. Ava., 1860. Sxprr., 1860. 
ort ee ’ ’ ee | ’ er | 
Low. High. Low. High. Low. High. Low. High. Low, High. 
92% 9636 .. 98% 95% .. 9836 95% .. 925% 983% ..93 98% 
Exchequer bills,,.. 218. 818. pm. 168, 838. pm, 28.ds, 12s. pm. 68. pm. par. par. 48. pm. 
RalILways. 
Brighton, 1093¢ 1113¢ . 111}3¢ 118% .. 113% 1153g .. 1094 118 .. 1093¢ 111 
Caledonian, 80 85 .. 9236 95% .. 903% 98% .. 983 953g .. 913g 925¢ 
Eastern Counties,.. 564 604% .. 56 58% .. 54 56 C(i«w“(‘“#SCSBYG CO ww «OB 5456 
Great Northern,....100 105 .. 10634 108% .. 1134 117 .. 114% 117% .. 114% 117% 
Great Western, 55K 6034... +6435 71% .. 68% 695% .. 693¢ 725 .. 70 TA 
Lond. and N. West., 913 97 .. 975g 99% .. 101 102% .. 99% 103% .. 9934 1013¢ 
Midland, 995g 105% .. 10834 1113¢ .. 1163¢ 1184¢ .. 128 1273¢ .. 1243 129% 
Lance. & Yorkshire, 933g 973¢ .. 995g 1083¢ .. 10434 1053¢ . 10534 108% .. 108% 115% 
Sheffield, 8734 .. 873 8919 .. 40 42 .. 424% 434 .. 4356 484 
South Eustern, 7 .. 823% 85% .. 845% 863¢ .. 853g 8834 .. 8834 87% 
South Western, .... 9T .. 95% 98% .. 98 94% .. O19 9834 913g 93 
N. East.—Berwick,. 89 95% .. 9354 955g .. 953 965g .. 983 9934 .. 9634 1024¢ 
N. East.—York,.... 73 717 ~~... TT T9K.. 804 813%... SO S84 .. 829 88 
Lombard Venetian, .. 1% pm2kpm, %ds.4% pm. 1% dis. wpm. 1% da. % dis. 
East Indian, -- 102 103% .. 9934 100% .. 99 100% .. 9934 100% 


PRIVATE BANKERS. 


New-Yore.—Bensamin C. Cary, banker, at Buffalo, has discontinued business, 


AtaBaMA.—The Gainesville Insurance Co. is authorized by charter to deal in ex- 
change, discount notes and bills, and receive money on deposit, make collections 
and remit proceeds. President, Jonatuan Buss; Secretary, N. T. Dimicg. 


Ituno1s.—Messrs. J. P. Horcuxiss & Co., Peoria; Day & Co. Peru; Ray & Brooks, 
Lacon, have relinquished banking business. 

The followlng houses have recently commenced business in Illinois: N. C. Tuomp- 
son, Rockford; D. B. Brooxs, at Lacon. 


Iowa.—The following banking firms have relinquished business in Iowa: Daven- 
Port, Rocers «& Co., Le Claire; Dutron & Patrerson, Muscatine, (failed;) Baxer & 
Co., Cedar Kupids; Grancer & Co, McGrecor, Hatt & Stites, Sabula; W. Ham- 
mond, Waterloo, 


Missourt.—Messrs, Dickey & Brive, bankers, Brunswick, Mo., have failed. 


Onto.—The following banking firms have relinquished business in Ohio: Messrs. 
Bennett & Co. and. Isnam & Dyer, at Jackson; Jacons & Hurp, Lima; Hxerzter, 
Harrison & Co., Springfield; Oxixcer & Brack, West Liberty. 


Toledo.—Messrs, E. Parmeter é& Co., bankers, at Toledo, have changed their style 
to The Marine Bank. 


Cincinnati.—Messrs. D, J. Fautis and Jonn Youne have formed a banking part- 


ry under the style of Farts & Co., as successors to Messrs, Fas, Brown, 
i Co. 


Wisconstx.—Cuartzs O. Betpen, banker, Milwaukie, has relinquished business. 
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BANK ITEMS. 


Banks or tHe City or New-Yorx.—The following table illustrates the banking 
movement for the third week in October, the past three years, compared with the 
present. The first column (1857) shows the state of affairs immediately following 
the suspension; when, by the over-trading of many, the specie was reduced to ten 
nillions of dollars. Again, the specie was increased to twenty-eight millions, which 
should be again and permanently maintained : 

Oct, 24, 1857. Oct, 28, 1858, Oct, 22, 1859. Oct. 20, 1860, 
Loans,.......-+0++ $95,593,518  $124,874,222 $117,317,499 $ 121,908,502 
Specie,.........0. 10,411,643 28,681,429 20,907,097 22,115,228 
Circulation,....... 6,884,739 7,879,024 8,411,218 9,261,990 
Net deposits, 47,873,900 87,148,968 71,567,068 16,554,837 
Exchanges, 9,656,484 20,923,550 21,977,883 27,537,520 
Coin to net liability, 19.01 80.18 26,14 25.77 


New-York.—Mr. Tuomas Tireston, President of the Phenix Bank, has been elected 
chairman of the Clearing House Committee, vacant by the death of Mr. Cates OapEN 
Hatstep, who had been made chairman at the annual election, October 8d. A 
cireular was sent to each of the banks represented in the Clearing House, reminding 
them of the resolutions adopted March 16, 1858, against receiving any new account, 
to allow interest on deposits, and in favor of carrying at least 20 per cent. of the 
net deposits in specie. 


New-York City.—James M. Morrison, Esq., succeeds Mr, Cares Ocpen Hatstep 
as President of the Manhattan Bank. The appointment is highly satisfactory to 
the friends of the institution, J. S. Harsercer, Esq., for some years Assistant 
Cashier of the same institution, was, on the 18th October, promoted to the cashier- 
ship, made vacant by the election of Mr. Morrison to the presidency. 


Artisans’ Bank.—The Artisans’ Bank closed its doors on the 2d October. Mr. 
Tooker, Cashier of the bank, has resigned, and Mr. C. L. Frost, of the firm of 
Frost & Forrest, is now a director, and has accepted the Vice-Presidency, and, with 
the President, will give his personal attention to the liquidation of the bank. A 
dividend of 20 per cent. has been declared to the depositors and general creditors, 
payable on the Ist November. Mr. Jonn A. Livineston has also become a director. 
The bank will pay all its liabilities, and, probably, have a capital remaining of 
$300,000 to $400,000. 


Empire City Bank.—A final dividend of 7 72-100 per cent. to the creditors of the 
Empire City Bank will be paid by the United States Trust Company, on and after 
the 18th inst, This makes an aggregate of only sixty-two per cent. after the assess- 
ments upon stockholders have been paid in. This is rather a bad picture for the 
future historian of banking in the City of New-York. The depositors now lose 
thirty-eight per cent. of the sums due them. 


Interest on Deposits.—Nearly all the banks of our city have adopted the policy of 
refusing to pay interest on deposits. A curious and noteworthy instance of the ill 
effects of a contrary policy is shown in the Artisans’ Bank affair. A western 
banker, who, until two years ago, kept his account with one of the old banks, 
without having interest allowed on it, transferred it to the Artisans’, with the 
promise of interest on his balances. His balance of fifteen thousand dollars is now 
for the moment unavailable; but, although secure in the end, the delay will do him 
more damage than twenty years accumulated interest. In fact, there is no safety to the 
depositor or to the bank where interest is allowed. The latter is compelled to loan 
out sixty or seventy per cent of the deposits in order to reimburse himself for interest 
paid out. The cash balances of country bankers are thus placed in jeopardy when- 
ever a serious revulsion occurs, instead of being available in time of need. As long 
as commercial and financial affairs are smooth, the balances are available; but the 
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slightest interruption, or a process of speedy curtailment, puts a stop to over-trading, 
and endangers the value of securities, There are over twenty millions of dollars 
on deposit in our city banks at this time for account of country bankers; while the 
reserve of specie is not more than a prudent sum to meet the ordinary claims of in- 
dividual or city depositors, 

The fluctuations in foreign and domestic trade, and the incessant demands for 
specie to remit to cover foreign indebtedness, should force a more conservative system 
than now exists among our banking institutions. 


Setauket Bank, at Setauket, L. I, has gone into operation with a capital of 
$100, 000, under the General Banking Law of this State. 


The Bank of Amsterdam, N. Y., is organizing, and will go into operation about the 
lst November. Capital, $100,000. Conrnetivs Mutter, Esq., President; Cuartes 
DeWorr, Esq., Cashier. 


Massacnusetts.—Millbury.—JonatHan Warren, Esq., has been elected President 
of the Millbury Bank, in place of Son Farnswortu, Esq. Previous to the choice 
of directors, Mr. Farnswortn, who has been for a long time President of the institu- 
tion, declined further service, The stockholders received his declination with great 
reluctance, and chose a committee to devise some suitable testimonial indicative of 
their acknowledgment of his long-continued and gratuitous services, 


Grafton.—E. B. Sropparp, Esq., was, in October, elected President of the Grafton 
Bank, in place of J. W. Stocums, Esq. 


Framingham.—Francis Jaques, for some years Cashier, has been elected President 
of the Framingham Bank, in place of Hon. Suttivan Fay, resigned. Frayors T. 
Crank has been appointed Cashier, in place of Francis Jaques. 


Ruope Istanp.—Joun J. Know es, receiver of the Rhode Island Exchange Bank, 
which failed some two or three years ago, advertises a dividend to the bill-holders 
of fifty per cent., to be paid by the Greenwich Bank, East Greenwich, R. I., and on 
all bills deposited before the lst of August, or that may hereafter be deposited be- 
fore 1st January, 1861. 


Virernta.—Tuomas J. Morrison, Esq., was, on the 30th August, elected Cashier of 
the Branch Farmers’ Bank of Virginia, at Wytheville, in place of Wau. W. Hanson, 
Esq., deceased. Mr. Morrison was formerly Cashier of this bank, from the year 
1840 till 1855. “ 


Danville.—Jounx M. Jounson, Esq., has been elected Cashier of the Danville Bank, 
Va., in place of Justus A. Gray, Esq., resigned. 


Iiurno1s.— New Banks.—The Corn Planters’ Bank, Marshall, Ill., C. Gray, Cashier, 
A. Miner, President, and Kaskaskia Bank, Sullivan, Ill., are the titles of two new 
banks that have gone into operation within the last week. Several more are pre- 
paring to follow their example. In the present scarcity of currency, bankers hail 
these new banks with any thing but disappointment. 

The circulation of Illinois banks has been increased, but nothing like as much as 
has been gag considering the almost total immunity from cost of redemption, 
coupled with the fact that for an outlay of $10,000 the owner of an Illinois bank 
draws interest on $100,000. As matters now stand, there will be an insufficient sup- 
ply of currency for business wants as soon as the provision trade fairly commences, 

Several Illinois banks have gone to protest in the last few days, for moderate 
amounts, but as it is‘well understood that the banks find it cheaper to redeem at 
Springfield than at their own counters, the fact of protest excites no feeling among 
bankers in the Northwest, except that the banking law should be so amended as to 
protect the commerce of the State against the prospective evil of an excess of in- 
convertible currency.— Adams’ Bank Note Reporter. 

All notes of the Hamilton County Bank, of Illinois, must be presented before 
October 80, 1860, or else they will be worthless. All notes of the Bank of Hutson- 
ville, Ill., must be presented before November Ist, 1860. 

The time expires on the 28d of October, 1860, for the presentation of the notes of 
the Bank of Bellville, Ill. 





412 Bank Items. [November, 


There is no diminution in the supply of currency, and although the demand is 
quite large for produce purposes, our moneyed institutions represent matters as 
being easy. But asthe packing of pork has fairly commenced, and packers will 
soon be busy with both cattle and hogs, the demand for currency for the purpose 
of carrying on this branch of trade must be large. We shall not be surprised to 
see money matters become very close, and think the business publie will do well to 
be prepared for such an emergency.—Chicago Times. 


Kentucky.—The Merchants’ Bank of Kentucky, located at Louisville, with a 
eapital of $500,000, has commenced business, H.C. Carutn, Esq., has been ap- 
pointed President, The stock of this bank was taken in a very short time, the 
demand exceeding the supply by nearly double. Starting under such favorable 
auspices, it cannot but prove itself worthy of confidence. We have not yet learned 
who is Cashier. 


Ten Per Cent. Bank Dividends.—Messrs. Satrerter & Co., Exchange Place, give 
notice that they are authorized by the Southern Bank of St. Louis to take the sub- 
scription of the entire balance of their unsubscribed capital, (about $125,000,) at 
1003. This increase makes the capital $1,400,000, (limit by charter is $1,500,000,) 
dividends ten per cent. per annuin, payable January Ist and July Ist. This sub- 
scription carries its proportion of the 5 per cent. dividend of January next. Divi- 
dends paid to Eastern holders at the Manhattan Bank, New-York. No personal 
liability to shareholders. The banking capital of Missouri is limited by the State 
to $20,000,000, and there is thus practically a monopoly to the existing banks. The 
average dividends of St. Louis banks are ten per cent. per annum, and from the 
growth of its commerce and the restriction of the bank capital, they are likely to 
increase rather than decrease. The large dividends (legitimately earned by the 
profitable exchange business) of the St. Louis banks, together with the absence of 
liability to stockholders, will make the stock desirable, and especially so in the case 
of the Southern Bank. 


Bank Specie in New-York.—Of the specie reserves for the week ending October 
20, there are twenty-five under twenty-five per cent. For comparison, we annex 
the number of each for seven weeks past: i 

Sept.8 Sept.15. Sept.22 Sept.29. Oct.6. Oct.13. Oct. 20. 
Over 40 per cent.,.... 1 oc BOMM oe BOR ce 1 le Bl o tf 
85 to 40 per cent.,..... 2 -— = oo = i ee She onan 
80 to 35 per cent.,.... 4 oa 2B os & - 2 co. 2 ae es 
25 to 80 per cent., ll o» Bw ® —— aa oe -- 16 
20 to 25 per cent.,.... 21 . = ae on os =e oo = 
Under 20 per cent.,... 16 os ae ae’ ae aS ee ‘a 


Bank Salaries.—At the Bank of England, September 6th, the Court of Directors 
ordered a gratuity of 10 per cent. on the salaries of all the clerks who have been 
in the establishment more than two years. They likewise ordered a gratuity of 
£1,000 each to Mr. Gray and Mr. Marsnatt, the chief accountant and chief cashier, 
with a complimentary acknowledgment on their having respectively completed fifty 
years of service. Bank officers are sufficiently paid for their labor, in the United 
States, but not for the heavy responsibilities they assume. 

Mr. Asranam Georce Rosarts, the head of the banking firm of Rosarts, Lussock 
& Co., died in London on the 6th September. 


Bank of England.—A half-yearly court of the Bank of England took place Sep- 
tember 13th, Mr. Bonamy Dosrezg, the governor, presiding. The net profits in the 
six months ending the 31st of August were stated to be £710,148, making the 
“ Rest” on that day £3,736,139; out of which, a dividend for the half-year was de- 
clared at the rate of 5 per cent., free of income tax. The “Rest” will then stand at 
£3,008,489. In reply to a question, it was mentioned that the large increase in the 
“Rest” shown in the last account, arises from the usual addition at the end of the 
half-year of the calculating accruing interest on the numerous investments held by 
the bank. The present dividend being in excess of the last, 13th Sept., will, under 
the Act 7th George IIL, require the customary confirmation by ballot. 





The Money Market. 


Notes on the Monep Market. 


New-York, Ocroper 25, 1860. 
Exchange on London, at sixty days’ sight, 1084 @ 1083. 


Tue continued contraction of the banks, and the decrease in the specie reserve, caused some 
activity in the money market in the beginning of the month. The rate for call loans advanced to 
seven per cent., and for the first two weeks that was the inside quotation. Rates of paper also 
advanced materially, and some failures which occurred in the dry goods business, together with 
many unfounded rumors of the weakness of other substantial houses, affected the negotiation of 
paper. The falsity of these rumors, and the rapid recovery of the specie reserve, have removed the 
influence of these objectionable features from the market. The failure of the Artisans’ Bank had 
very little effect on the market—its influence not being wide, it produced no ill effects. Toward the 
close of the month, the specie reserve having risen to $22,000,000, money is freely offered at six per 
cent. to first class houses, while seven continues to be the nominal outside quotation. 
We annex the current rates for the past week, compared with the last week in September, 
August and July :° 
July 21. Aug. 25. Sept, 24. Oct. 22, 
Per cent. Percent. Percent. Per cent. 

Loans on call, State Stock securities, 5 @6 5 @6 6 @T 6 @ 

= other good securities,......... b4@66%6 @T tT @S8 7 

Prime endorsed bills, 60 days, 5 @ 6 54 @ 64 64 @ TX 64 

First class single signatures,4to6 months. 6 @7 64@ T%¥ 14 @ 8K 7 

Other good bills, 7@9 7@9 8 @9Y9 8 

Memes 26s WHOWE,... .......00ccecesees -.--. 10 @12 10 @12 12 @15 122 @15 


While a small quantity of gold continued to be shipped from this port in October, the exports 
of products other than specie have amounted to a sum never previously reached in a like period 
oftime. The shipments of specie for the year, up to October 20, amount to $ 41,062,000. 

Same time in 1852, $22,242,000 In 1856,.... aseciainde cccccccccccccs $80,646,000 
ws 19,562,000 83,216,000 
x 83,410,000 3 22,915,000 
= 1855,..cccecscecee. 25,496,000 1859, .cccccccccccccccceccccccce 61,129,000 


The exports, exclusive of specie, up to the 13th October, 1860, compared with the two pre- 
ceding years, are as follows : 
1858. ; i 1859. 1860. 
$ 50,485,000 osee $52,529,000 ines $ 75,434,000 


The great increase in foreign shipments of merchandise supplied the market with a large amount 
of exchange, and the supply from the South continuing active, rates have fallen materially. The gold 
shipments made during the month were not heavy, and were in California bars, which declined in 
this market as the demand for export fell off; and the difference between the price at which they sold 
and coin being sufficient to pay a small profit, they were shipped to cover sight bills mostly on France. 

We annex the current quotations, compared with the closing rates of July, August and Sep- 
tember : 

July 24, Aug. 24. Sept. 25. Oct, 20. 
London, bankers’ bills,...... 109% @ 110 109% @ 110 1093 @ 109% 10834 @ 108% 

Do. mercantile bills,.... 1093 @109% 1083 @109% 10834 @10¥3¢ 10734 @ 1083¢ 

Do. with bills oflading,. 1083 @109% 107 @109 108 @1084 106 @107¥ 
Paris, bankers’ bills,........ 5.184 @5.114 518% @51l4% 515 @5.124 5.174 @5.16%4 
Amsterdam, per guilder,.... 41% @ 41% 4%@ 41% 41% @ 41% 4 484941% @ 41% 
Bremen, per rix dollar,..... 7914 @ 793¢ 7936 @ 19% 7936 @ 795 78% @ 79 
Hamburgh, per mare banco, 87 @ 37% 37 @ 3% 86% @ 37 364 @ 36% 
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The decline in quotations of foreign exchange is about a half of one per cent. on the whole list, 
and the market at the close is fully supplied with bills, the demand being rather slack, and the 
tendency of rates still downward. 

The market for Government and State loans, during the month, has been dull. Prices have, in 
most instances, tended downward, and a material decline is perceptible in some of the most 
prominent securities. The principal reasons for this seem to be the political excitement and the 
pending loan of ten millions. Speculation has usually but little fleld to operate in State stocks, and 
the attention of speculators has been attracted to the rail-road shares, The decline in Missouri's is 
accounted for by the fact, that no provision has as yet been made for the January interest ; and it 
has become apparent that there will be a large deficiency to be supplied by the State—the rail-roads 
not being in a condition to pay it. For the stocks of Ohio, Kentucky, Indiana, Virginia and North 
Carolina, there has been a fair demand for investment, but at prices somewhat below those of 
last month. 

We annex the values of the government and leading State securities in this market for past eight 
weeks: 

Aug. 818t. Sept. 7th. 14th, Qet. 28th. Oct. 5th, 12th. 19th. 
U. S. 6 per cents, 1867-8,.... 109 1093 109 108% 109 108 108 108 
U. 8. 5 per cents, 1874,. 103 108 102% 1023% 102% 1023 102% 103 
Ohio 6 per cents, 1886,....... 115% 113 113 118 113 112 112 
Kentucky 6 per cents,........ 104 104 1033¢ 104 1043 104 104 104 
Indiana 5 per cents,..... pawn 94 YW 8 92 93 92 92 91% 
Pennsylvania 5 per cents,.... 973 869TH 97% 96% 963 96% 96% 
Virginia 6 per cents, 90% #86 92 91% 92 913g 905% 
Georgia 6 per cents, os 102 102 102 102 103 
Califurnia 7 per cents, 1S77,.. 93 g 933 95 94 93 
North Carolina 6 per cents,.. 99 99 98} 984g 983 
Missouri 6 per cents, 8lig 8034 80 7956 79 
Louisiana 6 per cents,...... ee 98 100 98 99 


Tennessee 6 per cents, 9034 91 91 91 9034 


The market for the speculative securities, among which rail-road shares are first in number and 
importance, has been a declining one during the month of October. The rapid advances which had 
been experienced were suddenly checked at the end of September, and after a vain attempt to rally 
during the first week of October, prices again declined, and have continued fluctuating and depressed. 
New-York Central and Erie have declined from 91 and 43 to 84 and 33, and the decline in the other se- 
curities is about proportional. The western shares are depressed in the face of continued large gains, 
the passing of the dividend by the Rock Island Company having had a very severe effect in their 
value. Illinois Central has declined from 87% to 82; Rock Island from 77% to 71; Galena and 
Chicago from 90 to 8344 ; Chicago, Burlington and Quincy from 90 to 8314; Michigan Southern 
from 23 to 1934 ; Michigan Central from 70% to 6634. 

We annex the ruling rates on leading rail-road shares for the past eight weeks. Those marked 
with a star have made no dividends this year : 

Aug. 81st. Sept. 7th. 14th, 21st. 23th. Oct. 5th. 12th. 19th. 
N. Y. Central R. R. shares, 841¢ 85% 875g 887% 90% 89% 895 8ST 
*N. Y. and Erie R. R. shares,... 273 4 86929% 82 87% 4641 «(BOS 893G = 88 
*Harlem R. R. shares,...... Sse 175% 4 8=618% 866183 §=—1956 0 85GB 22S 20 
*Reading R. R. shares, 3 46% 48 484 483% 47 474% |= 464 
*I[udson River R. R. shares,.... 57 5856 623¢ 334 64% 6444 61% 83=— 62K 
*Michigan Central R. R. shares, 6934 Wy Ty ‘WR TW 6% G68 66% 
*Michigan Southern R.R. shares, 203 223% 224% 28 22% 223% 2 19% 
Panama R. R. shares, 125 127 12646 126 1253 125 124 125 
Baltimore and Ohio R.R.shares, ee 844g «833g 88 82% 81K 18 78 
*[llinois Central R. R. shares,... 8€1¢ 863¢ 8834 873g 8655 §5 85 82 
*Cleveland and Toledo R. R.,... 45 4549 «648360 483g 4834 46 465 43% 
Chicago and Rock IslandR.R.,. 93 7936 82 78% TK 7% 73% =o 
Galena & Chicago R. R. shares, ress 79g To 73% 18% 76 Ti 754 
*Chicago, Burlington & Quincy, S87 9895 9136 91% 90 90 89345 83% 


The fluctuations in the market for rail-road shares, during October, have been sudden and severe. 
The speculative purchasers who carry the market up to a point of high values, are as likely to sud- 
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denly abandon it, and thereby produce a severe rebound, as to continue to support it by fresh pur- 
chases. New-York Central sold as high as 91, but has declined to 84; New-York and Erie touched 
48, but rapidly fell again to 33. Inthe State stocks these fluctuations do not usually occur, but in 
October, Virginia six per cents sold as high as 91%, and as low as 90; and on Tennessee six per 
cents there was also a fluctuation of one per cent. Pacific Mail Steamship Company sold as high as 
944, and as low as 8234; Hudson River Rail-Road sold at 6454, and declined to 55; Harlem at 23%, 
and declined to 15%. In the Western shares the fluctuation was quite as marked: Michigan Cen- 
tral sold up to 70%, and down to 615; ; Michigan Southern declined from 235{ to 17, and the pre- 
ferred shares from 504% to 40 ; Illinois Central went from 863g down to 76, and Chicago and Rock 
Island from 77% to 6634. 

There has been a fairly active market in rail-road bonds, with, however, a decline in prices, in 
sympathy with the share market. The exceptions are in the Erie bonds, which are selling at ad- 
vanced prices, the bonds of 1875, quoted at 65 early in the month, advanced to 70, as also did the 
convertibles of 1871. The approaching reconstruction of the proprietary of the Erie road promises a 
speedy extrication from its difficulties, and as the unsecured bondholders are, under the new plan, 
to be made preferred stockholders, the bonds are sought after by some of the old holders of the com- 
mon stock. The prices of the other bonds have declined, but not to such an extent as the shares, 
speculation not having previously carried them to unusually high prices, 

In the coal shares the transactions were not heavy, and the variation in prices very small. Penn- 
sylvania Coal and Delaware and Hudson closing at about the opening figures. Pacific Mail Steam- 
ship Company took one of its erratic bounds in the middle of the month, advancing from 84 to 92, 
in consequence of rumored changes in the direction, which, if carried out, would insure perpetual 
immunity from competition, 

We continue our quotations of market values of rail-road bonds and miscellaneous securities since 
the close of August, Those with a star p»y no dividends at present: 


Aug. 81st. Sept. 7th. 14th. 21st. 28th. Oct. 5th. 12th. 19th, 


Erie Rail-Road 7s, 1859,....... 1024 98 99 994 8699 99 993 86999 
*Erie bonds, 1875,........ scence OS 57 60 63 67 65 674 = 70 
*Erie Convertibles, 1S71, 55 58 60 6334 67 66 673g = 70 

Hudson River 1st mortgage,.. 10744 107 105 105 104 105 106 10534 

Illinois Central 7s,............ 96% 96g 98% 984 1004 97 97g 966 

New-York Central 6's, 9654 974 99 97 9736 
*Canton Company shares, 19 203g 213 22 21% 

Pennsylvania Coal Co.,........ y 82 83 823g 821 
*Cumberland Coal Co.,..... be. on 13 14 14 133g 

Del. & Hudson Canal Co.,..... 93 5 953g 9514 87 95 
*La Crosse Land Grant bonds,.. 22 5 25 2446 8624 21 

Pacific Mail Steamship Co.,.... 79 84 801g . 84 81 


The course of the New-York City banks, since their statement of August 25th, has been a steady 
contraction ofloans. During the time which has elapsed since then, they have reduced the amount of 
the loan column eight millions of dollars, without deranging the money market, or causing any 
serious inconvenience to any class of the community. When we take into consideration the fact 
that this reduction amounts to a million of dollars per week, for eight weeks, and that the season is 
one of all others at which money is usually active and in demand, the real strength of our business 
men becomes apparent. Usually, at this season of the year, the demands for money wherewith to 
move the crops are heavy, and they were unusually heavy this season ; yet such is the sound con- 
dition of the finances of the country, that a Jarge decrease in the amount of bank accommodation 
has been submitted to, without causing any pressure in the market or great advance in the rate of 
interest, 

When the contraction commenced, the specie on hand amounted to $20,000,000, and has since 
declined to a fraction under $19,000,000; but it has advanced this week to $22,000,000, and the 
banks now appear disposed to re-invest the payments which are being made to them, so that we 
may now reasonably look for a moderate expansion, or at least to see the loans remain at about 
$120,000,000. 

It is especially important that the banks of this city at all times maintain a strong position, It is 
peculiarly so now when the affairs of Europe are disordered, and we are liable daily to a revulsion 
there in the money and business markets, Our bankers feel this in their purchases of time bills 
drawn against shipments of grain, and claim a larger margin than when prices are steady and the 
foreign market firm, 
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The following summary will exhibit the fluctuations since January, 1859 : 

1859. Loans. Circulation. Deposits. Sub-Treasury. Bank Specie, Total Specie. 
Jan. 8,.. 
Feb. 6... 
March 65,.. 
April 2,.. 


«+ $ 128,533,000 $7,930,000 $ 92,826,000 $ 4,202,200 $ 28,899,300 $ 32,602,000 
.- 180,442,000 7,950,000 91,965,000 8,103,000 25,991,000 84,095,000 

.« 125,221,000 8,071,000 88,400,000 7,145,900 26,799,900 88,915,800 

«+ 128,702,000 8,821,000 —87,787,000 7,186,000 25,782,000 82,918,000 
May 7,.... 129,519,000 8,804,000 83,872,000 6,481,900 26,086,600 32,568,500 
June 4,.... 125,006,000 8,427,000 «82,573,000 4,827,100 28,728,300 28,055,400 
July 2.... 122,401,000 8,865,700 «78,182,000 4,900,700 «22,491,600 27,392,800 
August 6,.... 118,983,000 $623,000 72,524,000 5,841,000 20,083,800 25,424,800 
Sept. %,.... 118,184,000 8,373,000 73,155,000 «4,877,200 21,478,200 26,855,400 
October 1,.... 118,203,000 8,887,000 70,812,000 5,280,400 19,259,100 24,459,500 
Nov. 5,.... 120,118,000 8,627,000 78,673,000 4,408,700 «20,228,300 «24,837,000 
Dec.  .... 122,187,000 8,398,000 76,258,000 —-5, 840,100 20,046,600 25,836,700 
Jan. 7,60, 124,597,000 8,539,000 74,808,000 «7,785,900 17,863,700 25,600,600 
Feb. 4,.... 124,091,000 8,174,000 «77,577,000 9,010,500 19,924,800 —28,934,S00 
March 8,.... 125,012,000 8,165,000 80,876,000 8,734,200 «23,086,800 + —-81,821,000 
April 7,.... 180,606,000 8,929,000 $3,536,000 7,562,800 22,599,200 30,162,000 
May 5,.... 127,479,000 9,891,000 —«81,959,000 7,049,100 «28,815,700 —-80,864,00 
June = 2.... 124,792,000 8,774,000 — 81,890,000 6,622,100 24,535,400 —81, 157,500 
July 7... 127,244,000 9,843,000 «81,831,000 «5,187,400 22,751,600 27,939,000 
Aug. 4,.... 180,118,000 9,176,000 —«-§3,846,000 5 559,500 22,123,100 27,687,600 
Sept. 1,.... 129,029,000 9,253,000 «79,663,000 5,607,000 19,035,000 24,642,000 
Sept. 29,.... 124,849,000 9,457,000 76,883,000 5,223,400 «29,177,000 25,400,400 
Oct. —6,.... 128,387,000 9,570,000 «75,176,000 4,991,500 20,147,800 25,139,800 
Oct.  13,.... 122,807,000 9,987,000 —«74,822,000 4,496,000 «20,273,700 24,770,500 
Oct.  20,.... 121,903,000 9,261,000 76,554,000 4,454,000 «22,115,200 26,569,200 


The sales of bank stocks during the past week were very few. Prices have been well maintained, 
notwithstanding the very general decline in the value of the speculative shares, There are but few 
lots of bank stock offering, and purchasers are readily found at high rates. The large line of loans 
which the banks are enabled to carry, and the soundness of commercial credit in general, offer in- 
ducements which few other investments possess ; while the recent failure of the Artisans’ Bank has 
not had the slightest effect on the high opinion entertained by the public for this class of property. 

The bids for the new ten million ‘United States five per cent. loan were opened at the Treasury 
in Washington on the 22d October. The aggregate amount of all the bids, according to the 
telegraphic announcement, was $10,500,000, and the average rate at which it was taken a fraction 
over one-half of one per cent. premium. All the bids over par were accepted, and the balance at 
par was awarded pro rafa among the bidders at that rate. The highest bid for any portion of the 
loan was 101.45, and the lowest par. 


DEATHS. 


At New-York, on Sunday evening, October 7th, in the sixty-eighth year of his age, CaLzs 
Ocpen Hatstep, President of the Manhattan Company from the year 1846 until his death, and one 
of the Trustees of the United States Trust Company of New-York. 

At Easton, Penn., Monday, October ist, Hon. Davip D. WaGener, aged sixty-eight years, 
President of the Easton Bank from the year 1852 until his death, and Representative in Congress, 
from Northampton County, during the years 1833—1S41. 

At Purtapetrata, Saturday, September 29th, Joun B. Trevor, Eeq., formerly Cashier of the 
Philadelphia Bank. 

At Wyrnevitte, Va., August 28th, Wrt1am W. Hanson, Esq., Cashier of the Farmers’ Bank 
of Virginia, at Wytheville, from 1855 till his death. 

At Monreeat, Friday, September 28th, aged seventy-two years, Hon. Peter MoGr11, President 
of the Bank of Montreal; Governor of the University of McGill College; Director of the Grand 
Trunk Rail-Road Company; Governor of the Montreal General Hospital; President of the Lay 
Association of Montreal, in connection with the Church of Scotland; President of the Canadian 
School Society; Chairman of the Colonial Life Assurance Company; a Lieutenant-Colonel of 
Militia, and Trustee of the University of Queen’s College, Kingston. 





